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THE MONEY MARKET. 
In the middle of the week the market rather unexpectedly 
found itself short of loanable capital, and applications for 
loans on a rather large scale had to be made to the Bank. 
This appears to have been mainly due to the absorption of 
money in payment of the issue of £1,500,000 of Treasury 
Bills last week, for in this week’s Bank return the public 
deposits show an increase of £1,276,000, while the “ other” 
securities have risen £1,358,000. The pressure was, of 
course, all the more felt because of the Stock Exchange 
settlement, but it is only temporary. Already a considerable 
sum has been set free by the payment of interest on the 
Kgyptian Unified Debt, and £2,000,000 of the Treasury 
Bills falling due ten days hence are not to be renewed. 
On the other hand, however, gold is still being taken hence 
in small amounts for the Continent, and the internal circu- 
lation is expanding, as it always does at the beginning 
of May. Although, therefore, there is not likely to be any 
recurrence of this week's pressure, there is no likelihood 
of rates declining. ‘The probability is that they will remain 
for a little at about their present level, and then begin to 
harden slightly. Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
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THE CONTINENTAL DEMONSTRATIONS ON Ist MAY 
May-pay has passed off quietly. The only disturbance 
has been in the quiet of Governments and statesmen, but 
that disturbance has been so widespread and so consi- 
derable, that it is worth while to try to examine carefully 
its provoking causes. We believe those causes to have 
been in the main three. 

First, the suspiciousness of all continental Governments 
which have never ceased to be influenced by the tradition 
of the French Revolution: Even when fairly liberal in 
policy, and aware that in the end opinion governs, they 
never quite get rid of the feeling that they are menaced 
by a powerful enemy from below, and that the body of the 
people, if released from strict control, may indulge in a 
massacre of the upper classes. They have no particular 
wish to tyrannise, and greatly dislike the necessity of 
















resorting to force, but they cannot get rid of the impression 
that a mass meeting ends in a riot, a riot in a descent into 
the streets, and a descent into the streets either ina 
Revolution or in civil war. They think it their duty, 
therefore, to repress the first symptoms of disorder, and in 
their eagerness to be ready, they make preparations as if for 
war, and create a kind of universal panic. Officers are warned 
for immediate action, troops are moved as in a campaign, and 
the whole body of the people. especially those who are about 
to demonstrate, are taught to expect an armed collision. A 
condition of alarm and expectancy is thus created by the 
Governments themselves, which excites the hot-headed 
among the citizens, gives the wilder groups, such as the 
Anarchists, every opportunity to denounce their rulers, and 
produces among the officers a condition of mind akin to that 
of soldiers engaged ina campaign. In that state of feeling, 
any occurrence, however slight, may produceawild alarm, and 
then blood is shed, sometimes without the slightest necessity, 
though very seldom out of wantonness on either side. ‘This 
progress of affairs has been so frequently repeated that the 
Governments have learned to expect it, and are as dis- 
turbed by a movement like a general suspension of labour 
for a single day, as if it meant a revolution from below. 
They are, moreover, greatly influenced by the universal feei- 
ing of the Continent, that clamour involves insult, which 
they are bound as self-respecting persons to avenge, on pain 
of losing all prestige among their own partizans and the 
soldiery, who, again, are, as a corporation, very easily roused. 
Soldiers on the Continent will not endure the attacks, 
either verbal or physical, which are patiently borne in 
England, and their rulers, knowing this, are obliged to let 
them loose much sooner, and to take much more care that 
they are never defeated. 

Secondly : All continental Governments are hampered by 
a certain deficiency of physical means to maintain order. 
That seems strange in view of theirirresistible military force, 
but it is strictly correct. They cannot defeat their mobs with- 
out calling out armed men. ‘Their respectable citizens will 
not and do not help them at all, the students even joining the 
other side, and the mobs, whether from their military train- 
ing or from some other cause, are always too strong for 
the police. It is probable that the latter grow accustomed to 
rely upon the soldiery, and disbelieve in their own strength, 
but it is certain that, as was seen in Vienna last week, they 
cannot disperse considerable mobs. It is necessary, there- 
fore, to show the troops very early, and to allow them to 
fire almost at once, and as this means bloodshed, the mere 
assemblage of a mob perturbs the authorities, who, though 
not as merciful as English Home Secretaries, greatly dislike 
the popular wrath and Parliamentary excitement, and 
interruption to commerce and to tax-collecting caused by 
even ten minutes’ battle in the streets. They try, there- 
fore, to avoid one by prohibiting processions, and by orders 
against meetings, and “incendiary language,” and “‘incite- 
ments to disorder,” which are resented as tyrannical, and 
are denounced by their more violent opponents as proof 
that they desire only to abolish liberty. ‘They do not, as 
a rule, desire to abolish liberty, but they cannot under- 
stand that disorderly movements if left alone, or met only 
by an arrest of ringleaders, will constantly come to 
nothing. 

Thirdly : The main cause of the disturbance is, however, 
no doubt the temper of the people, whichis much fiercer when 
they are excited than is the case in England. ‘They are, to 
begin with, all—or nearly all—soldiers, they are much less 
accustomed to free discussion, and they are frequently 
much less civilised. The workmen of France are only just 
beginning to believe in peaceful combinations; those of 
Italy, though good-humoured, soon grow frantic with 
excitement ; those of Germany include immense numbers 
of Socialists, who are avowedly at war with society ; 
while. those of Austria comprise a multitude of 
half-tamed men, Poles, Hungarians—Slavs, Czechs, and 
Croats, who resort to force, through ignorance, upon the 
smallest provocation. It is almost impossible to reason 
with them, and when they are once in the mood for riot 
they shed blood. They hate the Jews, whom they look 
upon as foreign and unbelieving oppressors, whom they can 
recognise at once by their dress and appearance, and who 
they believe, from an experience of centuries, will be aban- 
doned to their spite. They make up a terribly fierce crowd 
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at all times, and just now they are fiercer than ever, from |}. 
two causes. hey feel their economic condition, which ig |} 
a bad one, much more than they did. Food is far from 
cheap, rents have increased as the cities have grown more 
populous, till in many places it costs a labourer one. 
third of his wages to obtain houseroom, and the standard 
of comfort has risen with the general prosperity produced 
by peace. ‘The workmen of the Continent have, in fact, 
become more conscious of their wants, while at the same 
time they are more keenly aware that the peaceful means of 
improving their condition are very few. ‘They have gained 
in law someright of suspending work, but they have little to__ 
eat if they do suspend it, and in practice, they are not left to 
try the experiment. The régime of repression still exists, 
They cannot hold mass meetings; they are arrested if they 
use violent language; they are imprisoned in dozens if they |} 
begin to threaten “blacklegs,”’ and on the smallest |} 
attempt to manifest anger the soldiers are upon them, |} 
soldiers whose irresistibleness they, from their own military 
training, thoroughly comprehend. They become embittered 
from their very hopelessness, and whenever they see a 
chance, whether from the absence of troops or from the 
irresolution of the authorities, they vent their temper in 
outrages, which often take the form, always tempting to a 
savage crowd, of a resort to plunder, and what in this 
country is termed “ wreckings,” that is, a meaningless and 
resultless destruction of valuable property. This occurs so 
frequently that it is expected always to happen, and the 
anticipation of it is one cause of the excessive excitement 
All who have anything to lose clamour for soldiers 
to protect them, and it is the custom to yield to 
this clamour, which otherwise would overturn govern- 
ments, until, as the correspondence of the Times has | 
this week informed us, in Austria on Ist May, not only | 
were the cities specially protected, butevery isolated factory } 
in the provinces was garrisoned by regular troops. It is | 
| 
5 
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probable that the disbelief in civil combinations is dying 
away, as is evident from the sort of mania for strikin 

which has broken out everywhere ; but it has not cease 

to exist, and is kept up by a cause once very operative In 
this country also. Continental employers of labour resist 
strikes much more determinedly than employers in England 
do. his is partly owing to the fact that a rise in w 


s} 
affects their narrow margin of profit very severely, but | 


to a traditional feeling,derived from days of serfage, and fos- | . 


tered by universal military service,that self-respect requires 
them to resist, and that a strike is, in fact, an industrial 
mutiny, to which it is positively wrong to yield. Add to 
these causes of popular irritation one more, perhaps as 
as effective as any, and we shall understand why a labour 
movement creates such profound alarm that valuables are 
forwarded to the capitals in waggon-loads as if an invasion 
were at hand. A continental crowd always finds dangerous 
leaders. Everywhere, in all the industrial communities, 
there are a few dreamers, who have taken up will 
“anarchy,” which means the belief in destruction, as if it 
were a religion, who desire the overthrow of society above 
all things, and who, on the faintest opportunity, will risk 
their lives as readily as soldiers on the field. ‘These men 
are ready-made officers in any emeute, and they often 
change the mere strikers behind them into frantic Revolu- 
tionaries, and force on the collisions with the police al 
the troops which the authorities, civil and military, 8° 


dread. 


THE LICENSING QUESTION. re Ball | 
Fro the reception given to Lord Randolph Churchill s Bil 
for handing over the control of the drink traffic to county | 
and municipal councils, there can be little doubt that the | 
only ditliculty now in the way of effecting the, transfer 18 | 
that which arises on the question of compensation to | 
possessed publicans. Lord Randolph evaded this difficulty | 
very adroitly. It was a matter, he said, which involv 
taxation in some form or other, and it was not in we ep 
of a private member to propose to the house any taxation ™ ) 
any formor kind. Consequently, while maintaining a 
pensation of some kind is an indispensable accompantne’® 
to any scheme of licensing reform, he left it to the Chan 
cellor of the Exchequer to determine what the character snd 
amount of the compensation ought to be. And in bel 
Local Taxation (Customs and Excise) Duties Bill, j 
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Government have shown themselves almost as anxious to 
shunt the difficulties on to others. They propose that out 
of the revenue it is intended the local authorities shall 
derive from the new duties to be imposed on spirits and 
beer, a certain sum shall be set apart as a fund out of 
which provision shall be made for the extinction of licences. 
The sum to be so set apart is £350,000 for England, and 
£50,000 for Scotland, there being no similar provision for 
Ireland. This amount is to be allocated amongst the various 
local authorities in the same proportion as the moiety of 
the probate duty now is, and may be used by them in the 
following manner :— 


“A county council may, either on the application of any urban or 
rural sanitary authority of any district wholly or partly within 
their county or without such application, enter into such agree- 
ment with persons having any interest in premises within their 
county in respect of which an on-licence has been granted, as may 
be requisite with a view to such premises ceasing to be used for the 
sale of intoxicating liquor, and may make payments in pursuance 
of such agreement.” 

“On the completion of the agreement the licence referred to in 
the agreement shall become void and be delivered up to the council ; 
and the clerk who keeps the register of licences in which the 
licence is entered shall enter therein the avoidance of the licence ; 
and any licence for the sale of intoxicating liquors granted by the 
Commissioners of Inland Revenue in respect of the avoided licence 
shall also become void; and the premises in respect of which the 
licence was granted shall not be used as a club where intoxicating 
liquors are consumed.” 

“When a county council enter into an agreement in pursuance of 
which a licence is avoided, they may pay the money payable under 
the agreement, and the costs of the council of and incidental to 
the agreement, out of the county fund, so that the total so paid 
do not, save as hereinafter mentioned, exceed the amount for the 
time being at the disposal of the council for the extinction of 
licences, and the central authority, on being satistied that any sum 
has been properly so paid, may cause the amount thereof to be 
paid to the council out of the said amount at the disposal of the 
council.” 

‘*The council may for the purpose of any payment under this 
section borrew at interest on the security of the county fund an 
amount not exceeding three times that portion of the annual sum 
for the extinction of licences which was apportioned to the county 
in the then last preceding financial year, but save as aforesaid shall 
not under this section pay out of the county fund any larger sum 
than the amount for the time being at the disposal of the council 
under this Act for the extinction of licences.” 


The method here proposed of passing on to the county 
councils all questions as to the amount of compensation to 
be paid and the persons to whom it ought rightly to be 
awarded is convenient for the Governuent, but it is hardly 
likely to commend itself to the House of Commons. Before 
definitely committing itself to the principle of compensation 
Parliament will wish to have some idea as to the extent of 
the liabilities involved. ‘There are many Members who are 
in favour of moderate compensation, but who are not pre- 
pared to leave the amount to be paid a matter of arrange- 
ment between the publicans and the councils. They wish to 
have some definite rules laid down which will ensurenot only 
that no extravagant prices are paid, but also that the 
compensation shall go to the right people. They do not 
wish, for instance, that the brewers who have got the con- 
trol of the iied houses shall pocket the money and leave 
the dispossessed tenants, who have been deprived of their 
source of livelihood, to go uncompensated. Further, the 
absence of compulsory powers of purchase will be regarded 
by very many as a serious objection to the scheme. If the 
surrender of the licence is to be purely voluntary on the 
part of the holder, not only will he be in a position to stand 
out for a big price, but very frequently the councils will 
be unable to deal with the very houses they may think it 
most desirable to have closed. Some powers of compulsory 

ispossessment must be given, or otherwise the hands 
of the councils will be practically tied. And, further, it is 
necessary that some treedom as to the price at which 
licences shall be granted be left to the councils. If they 
reduce the number of licences, the value of those that 
remain will be considerably enhanced, and it is not right 
that the whole of this enhanced value should be given to 
the publicans, while the ratepayers are taxed not only to 
create the compensation fund, through the operation of 
which the greater value has been conferred, but also to 
make good the loss of revenue which a diminution of the 
number of licences would cause. : 

It may be taken for granted, however, that the Govern- 
ment are not opposed to such modifications of their scheme 
as will make it more equitable and more efficient ; and 
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the business of the House of Commons should be to 
mould it into acceptable form. We have no sympathy 
with the attitude the extreme temperance party has 
assumed on the subject. They object to compensa- 
tion, and rather than waive their objection, they are 
content to see beneficial legislation in the direction they 
themselves desire indefinitely postponed. They will have 
things done in the way they like, or not done at all. If 
they had been willing to listen to reason in the past, the 
difficulties we have now to face might have already been 
got rid of. It has more than once been proposed that 
instead of buying back licences, the tae should 
be left to work out their own compensation. The 
goodwill of a publican’s business is worth something 
like five years’ purchase of the profits, and what has 
been suggested is, that all existing licences should be 
allowed to run for five years, and afterwards become 
in fact, as they are in theory, nominal licences, which might 
be withdrawn at the expiry of the year without giving 
rise to any claim for compensation. If instead of merely 
blocking the way the temperance party had sought to 
further legislation of this kind, the question of compensation 
might have been disposed of years ago, and the licensing 
authorities left with a free hand to regulate the drink 
traffic as they thought best in the public interest. Even 
now if a measure of this kind were passed great future 
benefits would be derived from it, and the fervour of § ir 
Wilfrid Lawson and his supporters would be applied to 
better purpose if it were directed to formulating some 
reasonable alternative to pecuniary compensation rather 
than to simple obstruction. 








THE LIFE ASSURANCE RETURNS FOR 1888-9. 


Tue Board of Trade have not been so prompt as usual in 
publishing their statement of the accounts lodged with 
them by our life assurance societies during the past year. 
This is probably due to the fact that objections, which to 
us seem very well founded indeed, were raised by the 
Board in regard to the way in which the London, Edin- 
burgh, and Glasgow Assurance Company had dealt with 
certain items of expenditure. That involved a certain 
amount of correspondence, which is incorporated in the 
return, and which all interested in that office will do well to 
read for themselves. We will not, however, go into that 
matter further at present, and merely allude to it asa 
possible explanation of the delay in publishing the annual 
returns. ‘l'urning to the record of the year’s business, it 
will be seen from the following summary that, as compared 
with the previous year, there was in 1888-9 a considerable 
increase in the aggregate income, accompanied by a 
decrease in the outgoings. 

Comparative Summary of the Lire and Annurry Accounts. 
















- POON ; 
{ 1888-9. 1887-8. 1886-7, | 1835-6. 1884-b. 
,. a "ae Sy teh eh re 
Premium  .......s000e-seeee0e, 13,928,001] 13,586,525, 13,032,945 12,846,925 12,565,797 
Consideration for ansuities 1,107,787 812,660; 703,995 601,187) 644,274 
Interest and dividends (less | 
CN icncaase iiteoenstacain ..| 6,325,678] 6,170,171; 6,030,705' 6,047,412) 5,918,068 
Increase in value of invest- | 
AMDOD: ick eoeiccvictoet> sinalieel } 155,95» 89 572) 10056) 227,718 
Fines, fees, &C.,  ...20. ce eeeeee] 8,1 9 57 7,243, 7,239 7,006 
Capital paid up........ ........ | 9,782 23,097} 266 10,040) 6,112 
Miscellaneous .......06.+-0900e| 25,891 48,685 11,898 6,799 6,008 
| 21,644,819) 20,804,969) 19,886,622 19,679,657 10,366,122 
Add balance at beginning: i 
OF BOO C inetiveveenin |156,163,564 151,274,303 147,933,581 144,646,662 140,750,808 
__ {176,808,383 '172,078,772| 167,820,203 164,326,319 160,115,930 
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ai mie £ So. Fy" @ 
CHEE nccavevendiinttnocesatedeens 11,001,581; 11,710,695) 11,355,437) 11,349,1 10,475 536 
Cash bonuses and reduc-' 
tion of premiums ......... , 4 sa 949 1,068,334 896,225 
ANWONEOS ...<02s00seseser0 vee} —- 743,326; = 704,989) 689,341 635,091 
Surrenders ....... | 888,728,  870,963' +60 712,906 
Commissions .... | 709,287, 1979 679.992 
Expenses of management 1,424506, 1,376,413) 1 1,195,134 
B debts niet inno 1,315) 6,229) 1,214 
value Vv | } 
Decrease to valine otro) cases argo «ont 60502 
Losses, bas dates, &e. “nd ne oy oly J 
Interest, vidends, } 
“ponuses to shareholders) COLSIS © 492,327 642512] 606,950, 576,202 
Miscellaneous ..........--...0.1 135,568 58,596, 17,623) 23,240 
| 16,635,778 16 870,570 16,544,287| 16,302,736 15,466,678 
Add balance at end of year 160,172,606 155,208,202 151,295,956! 147,923 144 £40,282 | 
(176 808,385 172,078,772 167 840,203) 164, 160,116,850 
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It will be observed that the decline in the expenditure, 
which this statement shows, is wholly in the amount of the 
claims falling due, and to such a decrease no real import- 
ance attaches. A rise or a fall in the death rate of a 
single year does not affect the position of an office, because 
all its calculations are based upon the average of a series of 
years, and casual fluctuations will not materially affect 
ultimate results. ‘T’o see how the offices are progressing, 
what we must look to are the amounts of the premium 
income, and of what may be called the working expendi- 
ture. And it is not very satisfactory to find that while the 
— receipts increased during the year under review 

y about 24 per cent., the expenditure on commissions and 
management increased by 4 per cent. ‘This is not a new 
feature, because the proportionate cost of working the busi- 
ness has been increasing year by year. Going back to 1884-5, 
the proportion of commissions and management expenses to 
the premium income was just a shade over 14 per cent., while 
in 1888-9 it had increased to 15} per cent. This means 
that in 1888-9 an appreciably smaller proportion of the 
premiums paid was available for insurance purposes than 
was the case 5 years before, and there is too much reason 
to fear that in their competition for business many of the 
offices are now spending more than they ought to do. 
There are exceptions, however, as will be seen from the 
subjoined table, which gives the percentage of working 
expenses to premium income in 1888-9 and 1883-4 respec- 
tively, a deduction of 2 per cent. of the annuity receipts 
being made from expenses as a rough approximation to the 
cost of working that branch of the business. 
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Lite ose ees 
Con- |Com-| Ex- | &%25.2 
and Pre- _ sidera-' nses SER RP 5 
NAME. tion | mis- of | Sa. 68 
Annuity | miums, for Manage-' 2° BL oe 
| An- | sions.| ment. |@O 4S 84 
Funds. inuities., —_—_—_ 
| | '1888-9. 1883-4 
Ce ee or st 
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In regard to these figures, it is not necessary to do more 
than repeat what we have repeatedly said before, viz, 
that while it does not necessarily follow that an office with 
a very low rate of expenditure is better than one witha 
moderate rate, yet when an intending insurer sees that 
the outlay of any office is very much above the average, 
it would be prudent of him not to select it, unless he can 
make sure that its large outlay is justified by special 
circumstances. And in regard to the management of an 
office, there is obviously much morecredit duetothe manage- 
ment which has succeeded in increasing business without ex- 
ceeding a moderate rate of expenditure, than to that which 
has gained its new business by meansof a more lavish outlay. 
In justice to the offices, however, it must be added that 
they have not been content to rely upon the power of 
the purse in their competition for fresh business. Of late 
years they have been striving, and not without success, to 
pemens life insurance. ‘Their efforts have not always 

een well directed, as witness the scheme of the Sun Office 
for dispensing with medical examinations. In that case 
the object is good, but the scheme is so clogged with 
onerous conditions that it will not work. No doubt, how- 
ever, it will be followed up by other offices on better lines, 
and in other directions much has been done to free insu- 
rance policies from the limitations and restrictions whieh 
deterred insurers without really benefiting the offices. 
The policy is getting every year nearer to what it ought to 
be—an engagement to pay a certain sum at death, or ata 
stipulated date, provided only that the premiums are duly 
paid. And if the oflices would go a little further and 
reduce the cost of insurance, they would do more to increase 
their business than they will ever succeed in doing by 
bribing agents with heavy commissions to bring it to them. 

As to the assets of the oftices, we have the following 
summary statement, covering a period of five years :— 


Summary of Toran Assets. 








ete ast ao. ale Sree 
1888-9. | 1887-8. 1880-7. | 18856. | 18846 
SS eee suns] eaciemantiananiemtes — ae 
£ £ | £ j £ z 
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Do rates and rent-charges 21,701,631 21,950,821 21,700,115 21,579,122) 21, 
British Governme:t secu- | ua 
5,526,669 5,391,197 5,153,114 5,018,436 4,848, 


IE a lsiiasak vai gbsidsos dekeamudes 
Indian and Colonial Govern- | | 

.. 12 527,740 11,788,988 11,581,830 11,300,846, 10,700,167 
Foreign Government secu- 


ment securities......... 


asians tnvdiarehens 3,588,248 3,676,810 4,039 086 4,067,940; 58g 9 
Debentures...........-:e.-- 16,809,495 14,862,221 13 514,782 12,750,576 12 aT2.c 
Shares and stocks............... 12,470,045 12,040,939 11,291,296 11,387,202! 10. RT 
Companies’ own shares ...... 461,133 565,455 574,063, 590,669, 


Lana and house projerty . | 





| 

and ground rent. ..._... 11,830,769 11,206,546 10,416,426 9,777,524, 9,394,488 
Life interest and reversions 3,258.031 3 258,62, 3,362,285 3,273,184 32h 
Loans on personal security 1,208.909 1,237,080 1,214,008 1,290,134) 1,50, 
Agents’ balances and out- | 799 
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io 
__ 188,843,300 183,470 764 178,507, S76 174,633,526 1709019 
The amount invested in mortgages increased during the 
five years by fully £3,000,000, and that increase has 
almost entirely in mortgages out of the United Kingdos 
which have risen in the period embraced by the tables bY 
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about £4,000,000, and now amount to fully. £6,250,000, a 
number of the companies having sought in the colonies 
investments of this class, yielding a higher rate of interest 
than can be obtained at home. ‘T'o the effort to maintain 
the rate of interest is also to be attributed the increase in 
the investments in foreign Government securities and 
stocks and shares. And, on the whole, these efforts have 
been attended with a fair amount of success. If we take 





Ireland respectively, and know, therefore, how much each 
will, on the basis of present consumption, be called upon to 
pay, we have no such record of the consumption of foreign 
spirits or beer. We know the quantity of spirits imported 
into each of the three divisions of the kingdom and the 
amount of beer produced in each. But, taking beer, for 
instance, we know also that a considerable quantity of the 


f st stout produced in Dublin is consumed in England and 
the mean of the funds at the beginning and end of the | Scotland, and similarly, the ales of Bass, Allsopp, and other 


years 1888-9 and 1884-5 respectively, and calculate the | English brewers are in part consumed in Scotland and Ire- 
percentage which the interest receipts in each of those years | land. Similarly, the whole of the foreign spirits which 
bears to that mean sum, we find that in 1884-5 the | come here are not consumed by the division into which they 
interest averaged 4°15 per cent., while in 1888-9 the average | are imported, and we have not even a statement of the 
was just about 4 per cent. ‘The decline in the average | quantity upon which duty is collected in England, Scotland, 
yield during the five years was thus only a little over £ per | and Ireland respectively. 
cent., and, all things considered, this is a result with which If, then, we cannot tell with any exactitude what the 
the offices have no reason to be dissatisfied. incidence ofthe new taxes will be upon the different divi- 
Appended to the returns is the following statement, | sions of the kingdom, what is to guide us in allocating to 
showing the number and amount of the various classes of | each their fair share of the revenue derived from them / 
assurances in force at the date of the last valuation of the | In 1888, when he arranged the distribution of the probate 





















































companies :— duty grant, Mr Goschen made a statement as to the rule 
eT | pon which he was then acting, and which seems also to 
s With Profits, (Without Profite Total. Re-assur. 4 | govern his present action, because he now proposes to 
LS No. | Amount. No. |Amount. No. | Amount. Amount. Amount. | distribute the new drirk duties in exactly the same way 
S Asour- — EE o>? | as the probate duty. Here is how he is reported by Hansard 
4 ane | to have spoken :—‘I have examined this matter with 
} term of “peculiar care. I find that of the probate duty 85 per 
c Mite OO 42 540,199,086 79,819 54 989,920 749,961 305,184,006 18,187,391 376,996,615 | « cent, is paid in England, 10 per cent. in Scotland, and 5 
Be anes : per cent. in Ireland ; and, therefore, if we proceeded on 
ie miums. 25,629 14,432,536 4276 1,972,068 29,805 16,408,604 562,594 15,812,010 | . the principle of handing oe to the countries ™ pm 
fd 696,671 354,625,622 84,096 56,961,988 779,766 411,508 610 16,700985 ToaAsB6 | portion of the probate duty which they pay, Irelanc 
Cs Endow- would come off very badly indeed. I do not, however, 
‘ moi ts 2,808 912,068 5,874 929,154 8,682 1,441,222 = 4,035 1,437,187 | « Hropose to adopt that principle. I propose to adopt the 
; ment | ‘following system, which I hope will commend itself to the 
Arcee. 129,61 27,422. 363 25.643 7,329,332 155,304 34,751,695 444,115 34,307,590 | “ Sense of justice of the Committee—namely, to withdraw 
% ont 


ny: : ae : 
this amount from the Imperial Exchequer, and to give 

lives... 7,801, 2,111,639 2,026 : 827 y 741 2,726,610 os . : 
ee ee er ee ‘each country a share of it in proportion to the general 
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qurvive, 1,258 997,726 1,189 1,126,122 2,447 2,123,848, 152291 1,971,957 | « contribution of that country to the Exchequer. On this 
tingent 54, 61,464 2.800 4,737,116 2,854 4.798.580 1,066,409 3.752171 | “ principle England will be entitled to 80 per cent., Scotland 
jue .. f ¢ ao o 839 a 5 ° . © 8 
Miscei. 150, 067 2,826,602 672 2832,752 784,999 2,047,753 | «+4 11 per cent., and Ireland to 9 per cent. ‘This division 
lane- soo af } } fay ¢ ‘ } . 
| is if anything a little too favourable to Ireland, as its con- 
ous... 291) 123512) 3,679 4,151,448 3,970 4.274960 900,177 3,374,783 | ,, 18.1) ABYSS A. . oe heads 
shinee Littiel gmail dammnene b= teseamaen 4 honda nestnanicaoieaeaes — | “tributions are in reality only 8°7 per cent; but I have 
( Aenm n ee8O1 O44 125 973 78 997,474 963,522 464,859 018 22,422,752 442,436,266 | « felt obliged to give the benefit of the doubt to the poorer 
f ithe. Per “ country.” 
& e- . * -¢ . ° * 
E idiste| | | .. | 16555 "737900 «3.880 -734081 Here we have an intelligible principle laid down, but, 
er eee e 







__ ea | 4,953 138,731 1,760 136,971 | unfortunately, when we seek to apply it a difficulty arises. 


21,008 876651 5639 671,002 | For one thing, it is impossible, as we have already said, to 
——$—$—___— determine with any approach to accuracy what amount 
THE IMPERIAL CONTRIBUTIONS TO LOCAL | exch of the three countries actually contributes to the 
EXPENDITURE. Imperial Exchequer. 'There is the difficulty already referred 
Ir te to be hoped that in the course of the Badact debate to in regard to the burden of the drink duties, and a similar 
there will be elicited Avalos ones ane the Exchequer difficulty presents itself in regard to other taxes. ‘Take the 
a distinct statement as to the principle which has guided ee hI tor aa " ry fae poe eae - 
the Government in allocating the contributions from | CORMGSSh:© portion 1s. on accounS ef Donen ane Hake Saar: 
Imperial revenue in aid of the local expenditure of each of holders in public companies, Kc. It may be said, however, 
the three divisions of the Kingdom. For at present it is that we oe —— — — aw “_ take -_ 
difficult, if not impossible, to discover any guiding principle ee ees ee 
at all. The question oe lens tk ccaaaian aks te its contribution. _ Well, let us do so. ‘There was published 
proposal to impose an additional tax upon spirits and beer in 1886 an official ene aS the oe d aa 
as a contribution to local funds. We showed a fortnight derived from taxation in England, Scotland, and Irelan 
ago that if the new tax upon home-made asin ‘5 distri- during certain selected years, and from that we take the 


buted in the manner proposed, Scotland and Ireland will be following :— 
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a Gross REVENUE. 

a taxed for the benefit of English local authorities. The | ——————— — ; — 

4 amount paid in the form of duty, and the amount returned 1884 5. 1881-2. 1871.2 

eI as a contribution to local expenditure in each of the three| °° | ait "lft... 2. 51... 0 eee 

i : ° 5 ° | j | 

4 ingdoms will on the basis of last year’s consumption be as | Amount. | of Total, | Amoust | ofteml.| Amcunt. | eae. 

s follows :— TC a 1 ae Ce mrt hint 

A ... 67328000 | 716 | 85181000 | 776 | 48917000 | 755 

& — ere uM Eomand..| eaaoo | iio | seeaooo | tel | paso | 136 

s i lore or | Ireland ...,_ 7,756.00 105 | 7822000103 7,080,000 | 109 

S in Duty. Expenditure. than Paid. e 73,909,000 ___71,071,000 ve | GA BBL 000 fase 

a England oles senien oakhes The proportion paid by England in those three years did |}. 

4 Scotland.....”. 152000“... 75,000“. = 77000 | ot average more than 77 per cent. It is seen, however, |{ 

a Ireland ......... 113,000 ...... 61,000 ...... — 52,000 to have been an increasing proportion, and it may be well, 

s — therefore, to show how it stuod at the time when Mr 
679,000 ...... 679,000 ...... 


Goschen made his statement. In the returns for the year 
ending the 31st March, 1888, there are about 4 millions of 
tax revenue derived from stamps which are not distributed 


This is an imperfect statement, because it deals, as we 
have said, with home-made spirits only, and takes no 


account of foreign spirits and beer. The difficulty in regard | between the three countries. We have, however, a record 


to these is, that while we have returns of the quantities of | of the distribution of nearly 714 millions, and the state- 
ome-made spirits consumed in England, Scotland, and | ment is : 
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Year Enpine 31st Marcu, 1888. 


United 














| Scot- 
England.| land. | Ireland./ Kingdom. 
| ef £ £ £ 
I ok, sean idenatienitebipintd 16,126,000 1,644,000)2,021,000,19,791,000 
DID. |. csschecaat aonanueiesneal 16,684,000 4,684,000,4,258,000 25,626,000 
Land tax and inhabited 
house duty ................. ' 2,794,000 163, ag 2,957,000 
Property and income-tax ... 12,497,000 1,178,000) 600,000/14,275,000 
ID ccinvcdancuniebmidvoonicten 7,442,000, 839,000 448,000 8,724,000 
MEE Gio ths5osexbtvaseckares 55,543,000'8,508,000,7,322,000'71,373,000 
Percentage of total for % | | % 
United Kingdom............ | 778 11°9 103 | 


The percentages here correspond very closely with those 
in the Parliamentary return which are given above. They 
do not, however, correspond with the percentages given by 
Mr Goschen. Superficially, it would appear that if Mr 
Groschen’s principle is sound England has already received 
more and Scotland and Ireland less than their share, 
and there, is, therefore, all the less reason for now 
taxing the drink of Irishmen and Scotchmen in order 
to fill the treasuries of English local authorities. The 
Chancellor of the Exchequer, however, has intimated 
that he will have a good deal to say on this matter in the 
course of next week, and it will be well to wait for his 
explanations before expressing any definite opinion on the 
subject. What we are mainly concerned to arrive at now is 
a clear understanding as to what principle is to govern 
these allocations of Imperial taxes to local purposes ; 
because, as things are, the apportionment of the funds seems 
to rest upon nothing more definite than a dictum of the 
Chancellor of the Exchequer, which may or may not be 
sound, and whichis not acted up to consistently, because there 
is no pretence that the licence duties, for example, are dis- 
tributed in accordance with it. We should like, moreover, 
to have it clearly shown what claim this method of distribut- 
ing money has to be called a system of local finance, and in 
what respects it differs in essence from the old system of 
grants in aid, which statesmen of all parties concurred in 
condemning as unsound. On these points we look for 
guidance and instruction in the course of the forthcoming 
discussions in the House. 





THE “BOOM” IN AMERICAN RAILS. 


Tnr outburst of speculative activity in the market for 
American railroad securities, which has resulted from the 
projected silver legislation in the United States, has not 
been equalled for some years past, not, in fact, since the 
expansion in business that followed upon the acquisition of 
the West Shore by Mr W. H. Vanderbilt in 1885. There 
has been indeed a remarkable rush to buy American railroad 
stocks, good, bad, and indifferent, with the result that 
prices have risen by leaps and bounds. How great the 
rise has been can be seen from the following figures :— 





Quotations. | Highest 





























May 2, | March 31, | Dec. ose 
1890. | 1890. 1889. | ; 
Central Pacific .................. | | 32 | BBR 38 
Chicago Mil. & St Paul Ord 764 693 723 764 
Denver and Rio Grande Ord.| 19 | 15¢ | 16% | 19% 
Ditto Preferred ............... 564 464 | 50% 54} 
Nilinois Central .................. 120 118 | 122 123 
ee ee eer 1144 109} | 1118 1113 
Louisville and Nashville ....| 943 86 894 90 
New York Central............... 1134 1094 111} 114 
N. Y. Lake Erie & West. Ord.| 29 24} 284 3lé 
Ditto 2nd Cons. Mortgage| 1074 102 | 1044 110 
N. Y. Penns.&Ohiolst Mort.| 394 33 | 387 374 
Norfolk and Western Pref..., 67} 61? | 628 623 
Northern Pacific Preferred ...; 834 754 774 79k 
Ohio and Mississippi Ord, ..., 24 20 | 23} 254 
Petinsylvania ...................05| 58} 55 548 3574 
Pailadetphia and Reading ...| 22 | 203 20 | 25} 
Untioss Pacitlo (55. i. 65.6. i0cc sche | 69 | 64} 71k 72 
Wabash St Louis, &., Pref.| 344) 9 31 324 | 354 
Ditto General Mortgage... 55 | 49 54 554 





In 1885 there were obvious reasons for an immediate 
a(lvance in prices. ‘The absorption of the West Shore by 
the New York Central, although an important transaction, 
did not stand alone. At the same time, the Vanderbilts 
undertook to drop the South Penn. Line, which had 





[May 3, 1890, |] 
V 


threatened to break up the great traffic monopoly of the|] 
Pennsylvania Railway at Pittsburgh, and they thus paved |} 
the way for the conclusion of a treaty of alliance with that 
powerful company. As a direct result, a marked ¢ 

for the better took place in the pusition of the Eastern 
trunk lines, and this naturally reacted upon the important: 
roads West of Chicago. Thus great advantages appeared 
to be immediately realisable, and, indeed, considerable |} 
benefits to the railways did result from the developments|| 
that then took place. In the present case, however, the|| 
operative causes are of a very different character, and it ig 
rather remarkable that they should have had so much effeet 
upon the Stock Exchange, since that body is usually dis. 
posed to regard with much indifference any influences 
which seem at all to “lack actuality.” 

It has to be remembered, in the first place, that the pro- 
posed Bill for practically doubling the present coinage of 
silver in the United States is not at all likely to pass|} 
Congress without opposition and delay, although most 
probably it will, after some modifications, ultimately 
become law. Even, however, when this has been accom- 
plished, the process of currency inflation will not take place 
rapidly, and for some time the direct influence exercised 
upon prices will be comparatively slight. Ultimately, 
inflation will no doubt, as usual, impart an unhealthy 
stimulus to speculative activity, and this will in turn lead 
to a more or less general advance in prices; but it is 
difficult to see, even when this point has been reached, 
what especial benefit the railroads will obtain. The 
volume of traffic will increase for a time at least, 
that is, until the inevitable reaction takes place; but, 
on the other hand, the companies will have to | 
higher prices for articles of consumption, while their 
labour biil will almost certainly be substantially larger. 
And this will go a long way towards offsetting the expan- 
sion in gross revenue, even if it does not neutralise it alto- 
gether, for it will not be possible to advance rates 
materially. In this respect the railroads are fettered by the 
Inter-State Act, but, even if they were not, all experience 
shows that reductions in rates once made are practically 
permanent, and that the general tendency of rates is in & 
downward direction. As a matter of fact, currency infla- 
tion never finally results in gain to the community, altho 
certain sections may at times snatch an advantage at 
expense of others. The railways, however, are more likely 
to lose than to gain by the process. 

But although a great increase in the silver coinage of 
the United States is not likely to have the effects which 
sanguine speculators for the rise profess to anticipate, there 
can be no doubt that the general conditions, apart altogether 
from silver, are favourable, and might, in fact, be con~ 
sidered sufficiently encouraging to justify some advance in 
prices. ‘'rade on the other side of the Atlantic is not 

booming,” for it seems, as here, to have experienced ashe 
set-back recently. Nevertheless, it remains decidedly 
active, and future prospects are fairly good. Railroad 
traffic returns also continue to compare favourably with 
last year, owing, in a measure, apparently to the better 
way in which rates are now being maintained. As re 
gross earnings, the following figures show the latest results 
that are obtainable :— 


RatLroap RetTuRNs QuARTER Enpep Marcu 31. 


Total Receipts. Increase in 1890. 

No. of Roads. $ 9 
January......... 154 ... 34,292,000 ... 4,003,000 ... 132 
February ...... 151 30,115,000 3,071,000 ... 113 
March ©........ 154 33,326,000 2,771,000 ... 88 


The net results for the first two months of the year are not 
quite so good, the exceptionally severe weather having 
augmented the cost of working; but, still, they do not 
afford any ground for complaint. On 113 roads the gross 
receipts for the two ninth increased by $7,081,000, oF 
about 84 per cent., while the gain in net revenue amoun 


to $2,241,000, or 10} per cent. These figures, it 18 evident, || 
do not justify anything like a “boom” in stocks, but they jj 


seem to warrant a moderate advance from the depre 


level at which prices stood for some time after public com jy 
fidence had_ been destroyed by the collapse of the Phila- 


delphia and Reading under Mr Corbin’s managemen 
But although all this may be taken to warrant some 
in prices, it is improbable that the advance of from 5 to La} 
per cent. which has taken place within the last few weeks} 


advanc .|} 
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will be maintained, although the movement may be carried 
still further before the inevitable reaction occurs. 

Finally, it may be well to point out that at the 
present time the different groups of American railways are 
separated by very sharply defined lines. In the East the 
trunk lines have now steadily settled down into a position 
of quiet security, which offers the — fof fair, if not 
large, profits in the future. ‘They have, in fact, sown their 
wild oats, and have well entered upon a period marked by 
acertain degree of quietude. Farther afield, however—in 
the North-west and South-west—the railways, although 
slowly emerging from some of their worst difficulties, have 
by no means an assured future. ‘The disproportion between 
railway mileage and available traffic still exists, and hence 
rates continue to show a great lack of stability. In these 
circumstances investors will have to exercise much care, or 
they may suffer severe loss. Still, with the increased strength 
of the Chicago Milwaukee and St Paul, and the reorgani- 
sation of the Atchison Topeka and Santa Fé, there can be 
no doubt that some of the gravest dangers have been 
removed. In the South, which is happily isolated from 
the transcontinental wars of rates, industrial development 
goes on steadily, and the leading roads seem to be 
prospering. With prudent management there should be 
no change for the worse. Last we come to the Pacific 
lines, the position of which must remain uncertain until 
their obligations to the Government have been re-adjusted 
by Congress. It will be seen, therefore, that the area of 
investment is confined to the East and the South, although, 
of course, speculators may find much to their taste in other 
directions. 





FOUNDERS’ SHARES. 


Ir is not surprising that the successful operation carried 
through by the founder-directors of the Debenture Corpora- 
tion, by which the shareholders were induced to purchase 
for £300,000 an original investment of £200 in their own 
undertaking, should have been followed by a similar 
attempt in connection with the founders’ shares of the 
Assets Realisation Company. The only strange part of 
the business is that the founders’ shares of the older com- 
pany, the Assets Realisation, should not have been taken 
in hand first. Probably the group of financiers who are 
identified with both undertakings, thought it would be 
better to commence with the greater incubus, for it is to 
be remembered that when the Assets Realisation Company 
was formed the founders were then trying their ‘prentice 
hands at the business , and they were then so modest that 
for their investment of £200 they only stipulated that they 
were to receive one-half share of the profits after the 
ordinary proprietors should have been paid a dividend of 
ten per cent. per annum upon their holdings. Ex- 
perience appears to have taught them wisdom, for in their 
subsequent development of the founders’ share idea, 
which was only borrowed by them at the outset, 
they have arranged to take half the excess profits after the 
shareholders shall have received seven per cent. per annum. 
In consequence of the initial blunder, however, the group 
have been led to offer their founders” shares in the Assets 
Realisation Company at quite a sacrifice compared with the 
Debenture Corporation transfer. In the latter case, it will 
be recollected, the founders, who were also largely repre- 
sented on the board of direction, sold their £200 worth of 
shares to the Assets Realisation Company for the modest 
sum/of £150,000, and after a while, as the profits falling to 
the lot of the founders became a serious bone of contention 
at successive meetings of the Debenture: Corporation, the 
happy expedient was hit upon of forming ‘a separate com- 
pany to re-purchase for £300,000 the founders’-shares, for 
which, as we have justseen, the Assets Realisation Company 
paid £150,000. According ta. the report of the Debenture 
Cotporation, “the 100,000 shares, representing the 
purchase price of £300,000, were applied for by 85 = 
cent. of the existing shareholders, and at once commanded 
& premium on the market.% The latter part of the gstate- 
ment we venture to doubt. ' At abkevents, there'is no ready 
market for the shares at the present time. ‘oN 

The founder-directors of the Assets Realisation. Com- 
pany having derived their full share of the benefit arising 
from this operation have decided that the time i¥ ripe for 
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repeating it in a modified form in connection with 
their founders’ shares in the older undertaking. They, 
therefore, convened a meeting of the shareholders of 
the Company, at which an agreement dated the Ist inst. 
was submitted, purporting to be made between the 
Assets Realisation Company and the Foreign and Colonial 
Debenture Corporation, one of the latest efforts of the 
same group, by which the latter company es to 
purchase for £200,000 the £200 worth of founders’ 
shares in the Assets Realisation Company. Usually, 
these companies have not, it is fair to admit, shirked 
publicity ; but upon this occasion it was thought better to 
hold the meeting privately, and in the absence of informa- 
tion as to the explanation which may have been given of 
the scheme, it is a little difficult to understand it; but it 
would seem that, as in the case of the Debenture Corpora- 
tion, a separate company is to be formed, for the shares of 
which Assets Realisation proprietors are to be entitled to a 
pro rata allotment. The main difference in the two 
arrangements is that, whereas, in the one first carried 
through the founders’ shares were absorbed at a premium 
of 1,500 per cent., in the second case the absorption 
is to take place on the basis of one thousand per cent. 
premium. We have no information as to the price paid for 
the shares by the Foreign and Coionial Debentuze Corpora- 
tion, of which, as we have intimated, the directors are for 
the most part the same as in the other two companies. 
There is one other point in the propositions put before the 
Assets Realisation Company which shows how wise in their 
generation these founder-directors are. In each of the 
companies substantial reserve funds have been built up, 
and the directors have always held that the founders are 
entitled to a moiety of these funds in the event of a 
winding-up. ‘The point is, however, a moot one, so to 
make assurance doubly sure the Assets Realisation Board 
invited their shareholders to pass a resolution having for 
its effect alterations in the articles of association necessary 
to declare specifically that one-half of the reserve fund 
shall, subject to its liability to make good any deficiency 
of capital, belong to the founders’ shares.. 

The operations to which we have referred, following upon 
the offer by the Stock Conyersion and Investment ‘Trust of 
£1,000,000 of capital to take over the £1,000 worth of 
founders’ shares in the Trustees, Executors, and Securities 
Insurance Corporation, to which allusion was made in our 
issue of March 15, prove how enormously profitable the 
founders’ share idea has been to the group of financiers who 
have worked it. Ordinary people would think that the privi- 
lege obtained by founders of appointing themselves or their 
nominees directors with handsome fees would be a sufticient 
recompense for starting concerns, which may, or may not, 
be successful over a series of years. Thus we find that 
Messrs. R. Biddulph Martin, J. Spencer Balfour, M.P., 
H. Evans Broad, and J. Stanley Dent are directors of the 
Assets Realisation Company, the Debenture Corporation, 
and the Foreign and Colonial Debenture Corporation, while 
other names appear among the directors of two of the com- 
panies. Asdirectorsthesegentlemenderive an annual income 
of something like £3,000, which is certainly not a small rate 
of remuneration. But apart from that, they secure a 
large proportion of the half-a-million of profit realised by 
the arrangements to which we have referred. Some of the 
eminent financiers whose names we have mentioned were 
also holders of ‘I'rustees, Executors founders’ shares, and 
as such they will have received their proportion of the 
million to come in from the sale of those founders’ shares, if 
the arrangement for gettlng rid of them has been successfal. 
And as we have previously pointed out, it is curious to 
observe that the same body of gentlemen, although they see 
how necessary it is to get rid of the incubus of founders’ 
shares in these concerns, are prominent among the founders’ 
of most of the trust companies, which have lately come 
into existence. A list of founders would indeed be scarcely 
complete without such names as Mr R. Biddulph Martin, 
Mr J. Spencer Balfour, M.P., Mr H. Evans Broad, Sir 
John Pender, Mr Leopold Salomons and Sir H. J. Selwin- 
Ibbetson, Bart, M.P. Of course we do not suggest that 
there is anything improper in these gentlemen or 
anybody else taking founders’ shares, but we hardly 
ciate the frame of mind which reconciles the holding of sach 
shares with the occupation of the fiduciary position of a 
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director. In our view, a company director should have no 
rights, except to be paid his fees, which are not shared 
by the general body of proprietors. And, apart from that 
consideration, it is quite obvious that the joint-stock 
principle could not be carried out successfully if it were 
subjected to such a process of milking as the three com- 
panies referred to, where the founders or their represen- 
tatives, for an investment of £1,400, have received, or 
expect to receive, a million and a-half sterling. 





| SS 


SOUTH AUSTRALIAN VIEWS UPON CLASS 
TAXATION. 
Frw more vicious schemes of taxation have been proposed 
than that put forward by the South Australian Premier, 
Dr Cockburn, in view of a general election in the colony. 
| It was incumbent upon him to announce the policy of the 
| Government ; and as, after years of droughts and deficits, 
South Australia has now fallen upon years of rain and sur- 
pluses, he is no longer troubled with the difficulty of 
making both ends meet. Last year and this year they are 
meeting of their own accord ; or, rather, he looks forward to 
a surplus on the 20th June of over £80,000. He might, 
therefore, have been content to have turned his main 
attention to other things, of which there are many, which 
are of interest to Australian colonists at the present time. 
‘l'o South Australians there is the question of the Trans- 
Continental Railway to Port Darwin, a line which, we fear, 
will never repay them the cost of its construction. Even 
| if the line be constructed, there is little chance of convert- 
ing Port Darwin into a big shipping port; and,as_ for 
| passenger traffic, its position within the tropics is a sufficient 
deterrent. But South Australians also sim «+ making Port 
1} Adelaide and the Spencer Gulf the slipping port for 
| Western New South Wales and South-Western Queensland, 
{;and when Federation is accomplished, we believe that 
they will realise their aspirations. Yet Dr Cockburn had 
}| little more than cold water to throw upon Federation,which 
j| is a matter of real advantage to all the colonies, and we 
think especially so to South Australia ; while, as he is in 
possession of a snrplus on the revenue account, it is strange 
that it should be upon the question of taxation that he 
makes the programme which he sets before the electors 
mainly hinge. 
}| As South Australia does not need additional taxation 
j/at present Dr Cockburn’s main excuse for the addi- 
}| tional impost he now proposes is, that he may take off the 
duties on tea and coffee and similar commodities, so as to 
establish what is known as a free breakfast table. It is 
with this end in view that he puts forth his scheme of class 
legislation in the form of a graduated land tax. This is 
not an income-tax or property-tax, but a tax on the 
assessed capital value of land. The existing land tax 
of 4d in the pound is a very different thing from 
what i income-tax would be in this country. South 
Australians who do not own land in the colony, but who 
derive their incomes in other ways, would not, however rich 
{| they were, feel the burden of this tax at all; and, indeed, 
}| however rich a colonist might be, if his land is not of the 
capital value of £5,000, it is not proposed by Dr Cockburn 
to alter the existing rate of the land tax. But when the 
assessed capital value is between £5,000 and £10,000, the 
Premier proposes a tax of }d in the pound, and between 
1\ £10,000 and £15,000 he would raise the tax to 1d. In this 
}, way he constructs a graduated rate of taxation, until, at 
£30,000, the tax becomes 2d in the pound per annum, 
while, as a maximum upon the 20estates in the colony which 
are assessed at £100,000 and upwards, his proposal is that a 
tax of 3d in the £ should be levied. Let us see what this 
| graduated taxation really means. If we reckon the capital 
| burden of the tax at 20 years’ purchase, then we must 


multiply the amount of the tax by 20 to see what it really 
amounts to. Thus, the present id in the £ per annum may 
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be capitalised at, say, 10d in the £ on the permanent value, 


and the 2d per annum to be levied upon estates of £30,000 
represent 3s 4d, or one-sixth of the assessed capital value, | 
But upon the big estates, where 3d is to be the annual | 
impust, we must capitalise the tax at no less than 5s in the | 
£, or one-fourth of the value. Were this graduated scale | 
to be adopted in the colony, there can be no doubt that its | 
effect would be to reduce the value of these big estates by | 
something like 25 per cent., and as the burden whi | 
would be placed upon the backs of these bigholders wouldhave | 
practically no parallel in the whole history of taxation. This 
Government tax, be it remarked, would not relieve such 
estates from local burdens, which would doubtless be caleu- 
lated upon the same scale as heretofore. So that the 
burdens upon large landowners in South Australia would 
inevitably “ such as to break up these big holdings, and 
to throw them upon the market, to the advantage possibly 
of the small selector or purchaser, but hardly to the advan- 
tage of the State. Dr Cockburn, however, argues that this 
breaking up of the big estates is just what he wants. He 
objects altogether to the big landowner, and desires to see 
his land cut up into small agricultural holdings. So he 
will render it practically a crime to own more than a 
small area ; ae as a further means of distributing wealth, 
his proposals embrace a graduated scale of succession 
duties, whereby if a testator bequeaths property in large 
amount to one or two individuals, the taxation shall be 
much heavier than if he leaves the same property cut up 
into smaller bequests to a great many people. His whole 
aim appears to * to break down the accumulation of riches 
by individuals, and to distribute wealth, as well as the land, 
more evenly amongst the people. 

If Dr Cockburn could only carry out these crude pro- 
posals, we think he would do more to irretrievably damage 
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South Australia and South Australian credit and finance 


than years of drought would do. The probability is, how- 


ever, that in a great many cases so grievously burdensome 
an impost would be extensively evaded. It would be impos- 
sible for individuals to continue to hold large estates i 


their own names, so they would have to invent a new 


description of what in Australia is termed “ dummyism,” 
appointing nominally other owners, who would hold the 


property for them, and in this way evasion would doubtless 
be extensively and systematically practised. Otherwise, 
indeed, there would be nothing for it but for the capitalist 
to withdraw himself from the colony, and to go where 
his rights are better recognised and respected. But there 
is one class of holders who might find it peculiarly difficult 
to act in this way, and that class would be represented by 
what is known as the Anglo-Australian Land Company, 
the company which has raised money here, and invested it 
in the colony. ‘To such a corporation this graduated 

tax would be little less than wholesale confiscation, and the 
first effect of such a tax would, therefore, be to throw & 
vast amount of land upon the market, whereby it 
thus free itself from the excessive and new burden im 

by the State. This would, without doubt, affect uth 
Australian Government revenues in another way, for 
receipts derived from Government land sales would 
materially reduced. If small purchasers could obtain the 
more valuable lands at present assessed in_ 
exceeding £100,000 upon greatly reduced terms, it may be 
taken for granted that Government land in out 
districts would go begging. The effect of forcing cap! 
to quit the colony would also be to cause ge 
trade depression, for though Australia has come to be 
recognised as a paradise for the working man, he ‘al 
find, to his cost, that without sufficient supplies of capt 
the paradise would quickly become far less delectable. We 
therefore trust that these wild proposals to tax the 
owners up to 5s in the £, with a view to making them = 
out of their holdings at any sacrifice, will meet with 
veto they so richly deserve. We note that the 
South Australian newspaper strongly condemns these pro- 
posals, and this is an earnest that the electors,will condema 
themikewise. We read in the South Australian Register: | 
“The progressive land tax is a class tax, and would, the 
fore, encourage evasion. As it is to be based upon uld | 
aggregate value of the land held by one person, It WONT | 
work inequitably, because it makes no distinction a8 to te 


use to which the land.is being put. ‘The Premier's | 
ment as to the effect it ste upon rent we a 
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to follow. Surely an all roundaddition tothe tax would have 
the effect of inducing every holder either to use his land 
profitably, or to let it to others, and in this way would tend to 
reduce rents. The one point in favour of the Government 
scheme is, that it will tax eight absentee landholders ; but 
we suspect they are the very holders who would be able to 

t the tax out of their tenants.” This is pithily put, and 
it is further pointed out, were Dr Cockburn’s proposals 
successful in breaking up the estates, the tax would be a 
diminishing one, and to grant a permanent remission of 
Customs upon a diminishing source of revenue is of itself 
theoretically unsound. We expect to hear that such a 
novel innovation upon our notions of taxation and the rights 
of property will be either most materially modified or 
abandoned altogether. 





BUSINESS NOTES. 


The Land Purchase Bill——The speech in which Mr 
Balfour replied to the criticisms upon the Land Purchase 
Bill was singularly able and effective. He rather evaded, 
however, the point of the objection, that by giving effect to 
the scheme as it now stands we may initiate a new land 
war. He scouted the idea that the tenants who purchase 
their holdings will repudiate their debts, and we concur 
with him in thinking that nothing like universal repudia- 
tion is to be feared. It is not, however, from the purchasing 
tenants, but from those who are precluded from purchasing 
that trouble is to be looked for. For one thing, they will 
not be content to go on paying judicial rents while they 
see a fortunate few being converted into owners by the pay- 
ment of an annuity for 49 years only of from 20 to 30 per 
cent. less than their judicial rent. hey will say, ‘“ We 
must have our rents reduced to at least an equal extent, or 
we wont pay at all.” That, and not the repudiation of the 
debt incurred by the purchasing tenants, is the danger to be 
apprehended, and in passing it by without a word of notice, 
MrBalfourdisplayed adroitness, butalso a sense of weakness. 
Incidentally, too, he admitted the injustice of compelling 
the majority of the Irish tenants who will not be enabled 
to purchase their holdings to become security for the 
fortunate minority who will. “This Bill,” said he, “ has 
no raison d’étre at all, unless it is to carry out an object 
not merely local, but national. The end and aim of this 
Bill is not, as has sometimes been most absurdly repre- 
sented, to benefit those tenants and landlords who happen 
to be vendors and purchasers under it. The object is far 
wider than that. It extends not only over the locality in 
which the purchased holdings are situated, but it extends 
over the whole Empire. It is a thing in which the whole 
Empire is concerned. It seems to me to be indisputable 
that if this be a national object we should not allow our- 
selves to be frustrated in carrying it out by the action of 
any local authority, if we have ground for thinking that 
that local authority will be influenced by political reasons, 
and by political reasons alone.” Very good. But if it 
18 a national and not a local object that is to be served, 
why should the guarantee be local and not national ? These 
are points which the Government will have to consider 
more fully before the discussion of the Bill in Com- 
mittee. 


_ Unstamped Cheques.—So far as the validity of a cheque 
18 concerned, it does not matter whether it is drawn upon a 
form bearing an impressed stamp or upon plain paper to 
which an adhesive stamp has been affixed by the drawer. 
{t is further provided by the Stamp Act of 1870, that if the 
drawer of the cheque omits to stamp it, the banker upon 
whom it is drawn may affix the stamp and charge the 
penny to his customer. The question, however, arose in a 
case decided by the Queen’s Bench Division the other day, 
whether a holder for value, intermediate between the drawer 
and the banker, may put a stamp on an unstamped cheque 
so as to render it valid. And the decision was in the 
negative. According to that decision, the only persons 
authorised to affix the stamp are either the drawer or his 
bankers. If stamped by anyone else the cheque is invalid, 
and cannot be recovered upon. 


Mexican Finance.—The Mexican Budget of Expendi= 
ture for the fiscal year 1890-91 has been published. I[t 
amounts to $37,712,000, which is an increase of $946,000 
upon the estimate for the cyrrent year, tke growth being 
mainly in the expenditure on public works. No estimate 
of revenue is given, and all that is known is, that as yet the 
expenditure is always in excess of the revenue. In his 
recent report on Mexican finance, Sir Francis Denys placed 
the cash receipts for 1888-9 at $3,274,600. They are 
believed to have been rather larger in the current year, but 
the Congressional Commission in its report, which accom- 
panies the Budget of Expenditure, does not go further than 
to express the hope that in the fiscal year 1891-2 the balance 
of outgo and income may be effected. in connection with 
this the Mexican Financier remarks that “the presenta- 
tion each year of a more detailed, though concise, statement 
of the finances would be of utility to foreign bankers and 
investors,” and so it most certainly would. 


Railway Accidents in 1889.—'The returns issued by the 
Board of ‘Trade giving and analysing the number of railway 
accidents in the United Kingdom during last year, show 
that the number of persons killed was 1,076, and of those 
injured 4,836, these figures, unfortunately, being consider- 
ably in excess of those for 1888. The following table 
compares the numbers and classes of accidents during the 
past three years : 


1889. 1888. | 1887, 


Killed Injured Killed. |Injured.| Killed. |Ipjured, 














ACCIDENTS ON THE LIne, ' 
Passenyers — 
From accidents to trains, rol- 

ling-stock, permanent way, | i 
LET cchnidekcusearcuensedamdeommers 88 1,016 ll 534 | 25 | 538 











} 


| 


&e, f 
By accidente from other causes 95 813 9 | 814 96 | 759 
Servants of companies or con- | | 
trastora— 


From accidents to trains, rol- | | ! 
ling-stock, permanent way, | { | 
RG cectesastinad anbgisete. <pineenl 4 117 | 7 93 8 | 109 
By accidentsfromothercauses| 43] 2652 389 | 2,100; 414} 1,966 
Persons passing over railways at | 
level Crossings ....+2.0.00. 035005] 72 42 53 | 2a; 63 3% 
Trespas-ers (including suicides) 351 122 295 | 114| 273 114 
Other persons not coming in, | | | 
above classifieation.....,......... 35 74 54 87 | 40 ! 69 


3,82! 919 3,500, 


“1.07% 4.836! 905 | 
For several years past the number of deaths on the line has 
exhibited a decrease, in spite of a growth in the number of 
accidents, but the fatalities of 1889 numbered 171 more 
than those of 1888—the number being considerably swollen, 
however, by the disastrous collision on the Great Northern 
of Ireland line, 78 lives being lost through this one 
accident. Of the total number of accidents which 
occurred throughout the year 106 were caused by 
collisions, 135 by cattle and other obstructions on the 
line, 239 by the failure of axles, 262 by broken rails, 
and no fewer than 668 by the failure of tyres. In view of 
what transpired as to the inadequate character of our brake 
aystem in connection with a recent accident, the fact that 
during the year 1889 no accidents were reported to have 
occurred by reason of the failure of brake apparatus 1s not 
so reassuring as it might have been. Interesting points 
are that out of $9 wagons, of which the axles failed, 38 
were the property of co owners, and not of the railway 
companies ; whilst. of the 262 rails which broke 15 were 
made of iron and 246 of steel. Many valuable hints for 
the prevention of accidents have probably been gathered 
from the reports, which are now published together, made 
by the inspecting officers of the Board of Trade upon those 
accidents into which an inquiry has been held. Amongst 
these the words of Major-General Hutchinson on the Armagh 
accident, already referred to, are perhaps the most notice-, 
able :—‘‘ Under whatever aspect, therefore, the cireum- 
stances are viewed, it seems manifest that if the block 
telegraph system had been in force between Newry and 
Hamilton’s Bawn the results of this collision would have 
been considerably mitigated, and it becomes consequently 
a grave question whether legislative power should not be 
sought to make the block system compulsory on old lines, 
as it has been for many years past on new lines.” 


Scotch Shipbuilding in April—The amount of new 
tonnage launched in the various Scotch shipbuilding dis; 
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tricts during April made up one of the nee totals ever 
recorded in the history of the industry. Altogether there 
were 32 vessels put into the water, of 47,699 tons— 25 
vessels, of 42,219 tons, falling to the credit of the Clyde 
yards. For the four months of the year gone the output 
reaches 101 vessels, of an aggregate of 145,524 tons, a rate 
of production never before paralleled. In the same period 
there have been few new contracts booked, and it is safe to 
say that, compared with the work in hand on the Ist of 
January, the total now shows a reduction of not fewer than 
130,000 tons. There cannot be much more now under 
order than 200,000 tons, whereas this time last year there 
was nearly 280,000 of tonnage on the stocks. At the 
present rate of production, therefore, the tonnage in hand, 
if equally distributed, would not keep the Clyde yards 
alone going to the end of the year. During the past 
month no orders of any extent were placed, probably not 
a couple of thousand tons over all, and inquiries are 
wholly absent from the market, a state of matters which is 
not surprising when the generally-depressed condition of 
the freight market is considered. The prospect is having 
an adverse effect on the market for steel plates and angles 
and other shipbuilding material. Business in plates is 
reported by merchants at £6 17s 6d, these being the lowest 
figures recorded since the quietness set in. For other descrip- 
tions of steel—that used in bridge and general building— 
a fair inquiry has started up, but sellers experience great 
difficulty in getting buyers to raise their terms. Some large 
| contracts are due for railway work in the West of Scotland, 
the principal being that for the Caledonian new Central 
Underground line. The contractors’ estimates reach to 
one million sterling, and as a great deal of steel girder work 
is to be used, the placing of the contract may go some way 
to steady prices. ‘This week the steel-workers in the West 
of Scotland have assented to a reduction of 10 per cent. in 
their wages, the men recognising that such is equitable in 


view of the fall that has taken place of late in the value of 
manufactured material. 




























































pe . 
teeta 
va 
er “ees 
ir ies ae 


ss ogee ee aa Rte ee DENN RD FORE 
eet = Se ee ee 
Li Re aS Mae tate analy AEs ube & 


Say Th 


Eee RE erage emer ae ee 


om 





nega secreetag. emer 
ne Ro «comm 


es” * . oe ER ar A wear é 
gt RIE tapes EG hte sr ee we 


Wool Manufacture in South Africa.—Sir Charles Mills, 
| Agent-General for the Cape of Good Hope, in giving evi- 
dence on Thursday before the Select Committee on Coloni- 
sation, laid particular stress on the advantages which he 
said would be derived from the establishment in South 
Africa of factories for the manufacture of woollen goods. 
“Tf,” he said, “some gentlemen with capital would start 
wool manufactories they might make a fortune. They 
would buy wool on the spot, save the cost of transport <0 
the coast, the profit of the merchant, the shipment of the 
pet home, the profit of the merchant in London, and the 
cost of sending back the manufactured article. The 
Government offered a reward of £1,000 to anyone who 
| would start the industry, and a factory had been estab- 
lished on a small scale. ‘There was always an abundance 
of wool, as ship loads were sent out every day, and the 
Governments were willing to give concessions of water- 
| power, and of land on which to build factories. The only thing 
| that had hitherto prevented theirestablishment was the want 
| of oo, There may possibly be room for enterprise in 
this direction, as Sir Charles Mills points out, but it is very 
much to be doubted if the only thing which has prevented 
the establishment of woollen manufactories at the Cape is 
the want of capital. In the first place, for instance, the 
cost of —— a factory with the requisite machinery in 
South Africa would be very heavy, | then the scarcity 
and high price of skilled labour in the country would be a 
constantdrawback. These difficulties might, to agreat extent, 
counteract the advantages which Sir Charles Mills points 
out, and, at any rate, they are points which should be borne 


in mind by any manufacturer who may be considering the 
subject. 
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_ Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :-— 


Right Hon. Amelia Countess of Lauderdale, late of 83 
szancaster 


SE eet ndirsbeonts.veuepsuhennengiontedienehioiiss4 ,000 

Hon. and Rev. Hugh Francis Tollemache, late rector of 
Harrington, Northamptonshire .....................cccccecceses 76,000 
David Ainslie, late of 48 Moray place, Edinburgh ........ ,000 
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a Thomas Venables, late of Barleigh House, Ason, | 
OTEB ...cerccrscccsscovsgeeesceesessesecnssoneescseesoeseetcconses sso obs 36,000 | 
Henry Arkley, Eglinton, late of Norwood ..................... 36,000: 
Henrietta Braham, late of Fairlawn, er Norwood...... 21,000 
General Edward Charles Frome, R.E., late of Ewell, 
SII as cctchidie comes ss Merebiobensdubieninbirenctaavenbenetnaxincbcxepeeile 12,000 
Rev. George Butler, D.D., Canon of Winchester ............ 8,903" 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, May 1. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 1, 1890. April 24, 1890. May 2, 1889, 
f e 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 O ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, ' 
ee eee 8,002,313 54 ... 8,002,313 54 ... 8,002,318 64 
Reserve of the Bank and its 
NOLES 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,0.0,000 0... 4,000,000 0 .. 4,000,000 0 
Special reserve.........ceccese0s 8,907,444 16... 8,907,444 16... 9,907,444 16 
otesin circulation ......... 3,086,894,325 O ... 3,042,836,910 O .. 2,903,975,220 0 
Interest on securities trans- 
ferred or deposited...... 11,042,881 03 ... 12,686,597 73 ... 12,815,786 96 
Banknotes to order, receipts 
payableatsight ......... 46,202,138! 97 ... 43,754,340 4 ... 53,886,193 53 
Treasury account current 
ate Ms Sdackactcenaninentian 163,788,951 61 .. 150,747,1b0 73... 136,427,732 38 
Ourrent accounts, Paris...... 297 506,914 68 ... 308,331,337 97 ... 413,352,453 11 
Do branch banks..........+ 70,892,749 O ... 55,392,258 O ... 81,351,504 0 
Dividends payable ............ 1,914,566 70... 2,000,363 70... 1,841,759 75 
Discounts and sundry inte- 
NI ccc raredeogssee ~ pees 9,118,406 53... 8,401,644 8 ... 11,500,048 84 
Rediscounted the last six | 
III: sis cdisnicesinnien’ 1,535,818 98 ... 1,535,818 98 ... 2,088,377 89 J} 
SID scisakoecsessonedeue conens 40,624,257 11 ... 34,138,699 74... 45,708,431 68 
BOE waist cnisdivcacesnnec 3,955,036,510 35 ., 3,885,400,658 86... 3,893,023,015 99 
CREDITOR, ‘ ti 
Cash in hand and in branch f c o i 
BARID khot issn 2,545,033,298 96 .. 2,540,891,789 71 .. 2,253,895,311 69 | 
Commercial bills overine -. 980,367 25 ... 40,246 64 ... 406,576 33 
Commercial bills discount 
in Paris not yet due ... 251,984,855 03... 249,285,837 14... 516,070,370 10 | 
Treasury bills miostone preooese me a ” 
COAG ee eeeneee, 871,004,278 O x. 905,944,227 0... 430,720,188 0 
Advances on deposits of 
bullion sess Caco 19,791,600 0 ... 19,622,909 0 ... 8,938,900 . 
Do in branch banks......... 966,700 0 .. 807,700 0. pe: Oat BI 
Do in public securities... 111,181,265 56 104,890,663 59... 120, 


Do by branch banks ...... 133,605,899 0 ... we. 132,936,067 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable ..........-++++ 
Rentes immo ilisées (Law 
of June 9, 1857)........-+++ 
Hotel and furniture of the 


bank and landed 


134,676,316 0 


140,000,000 0 ... 
12,930,750 14. 
98,976,334 0 , 


140,000,000 
12,980,750 14 .. 
98,976,364 0 


100,000,000 0 ... 


. 140,000,000 0 | 
° ar 110'980,750 14 | 
99,626,799 40 


100,000,000 0 .. 100,000,000 @ 











ro- i 
perty a 13,703,877 0 ... 18,703,508 0 ... 1340008 
Expenses of management... 8,798,079 10... 2,007,494 6 ws 5 
{ the special re- 
ee ee ee 8,907,414 16 ... 8,907,444 16 .. 0.007444 18 | 
SuNdries...........ccccccesesceeees 141,322,232 15 ... 152,805,418 42... eS 
OE ib iatica $,955,036,510 35, 3,885,400,658 86... 3,803,023,016 Vo 


The above return compared with that for the preceding 
week exhibits the following changes : 


INCREASE. Francs 
IIIA, cncscspncesesovouccotervsonesseroeononnsoascsunees 4,057,385 
TLORSULY QOOOUUE..<i2..0.ccsisccncterrecrovensoseconsesses 13,041,301 
Privette Gepomhts cccsscccccesecescenmescopscovcesscssescoes 4,676,068 
Deco ncs ictal nnicbaceceodaenencedce seid stiesibase> 4,143,509 
IID © oie pace ovcchncdibincccnneedsticéonenwsdinvcotsees 69,258,509 


millions. Precautions have been taken by firms during 
last few days to have money at command in the — ot 
any interruption to trade from disorders in Paris, and | hi 
discounts at the head offices show a small increase, notw! 
standing the paper that ran off yesterday. One Paris bank 
with a great number of branches is said to have sent 10 
yesterday for discount to the amount of 60 millions. - 
monthly settlement being in progress, the outside rai 
higher at 2 to 2% per ceut., but business to-day 1s 


No gold has been received from London this week, the a te 
of England having parted with all its napoleons, al 

exchange not being low enough to import the new a 
gold held by the Bank, and sold by weight. A little 
has come into the Bank of France from circulation, 


The advances on securities in Paris have also increased siX | 


suspended. ‘he London exchange is again down to 25f Loe. 


| 


the reserve of that metal in to-day’s return was composed | 


as under :— | 
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May 3, 1890. ] 





Ist May. 24th April. 

Francs. Francs. 
Bent ok ..:,) 1,279,785,333 ......... 1,276,909,235 
RE te. 1,265,247,965 ......... 1,263, 982,554 
2,545,033,298 ......... 2,540,891,789 


After remaining weak for several days, Three per Cents, 
frequently descending below 89, the bourse commenced to 
improve yesterday, being re-assured by the preparations to 
suppress any disorders at the labour manifestations, and the 
recovery continued to-day. Three per Cents. were made 
up for the monthly settlement at 89f 35c, a rise of 85c at 
compared with the April settlement. The rate of continua- 
tion fell from 5 centimes to even. . Redeemable rose on the 
month 70c, and Four-and-halfs from which the quarterly 
coupon was deducted to-day 374c. Business has been 
inactive, but prices are, with few exceptions, higher on the 
week. ‘The railway returns issued to-day show a gain of 
nearly two million francs by the six companies, compared 
with the corresponding week last year. 

Par. 7 1. April 24, 
c t 


f c fe 
Three per Cents ......... 1... 080 .. © 5 + 035 
Redeemable Th: ees...... 100 ... 295 .. 9285 + 010 
Four-and-Haifs ......... 100... 105 95x... 10690 + 0 174 
etl tea etions 100... 9480 ... 9450 + 0 30 
Austrian Gold 4 % ...... 100... 9330 .. 9265 + 065 
Turkish Fours ............ 100... 1860 .. 1840 + 020 
aerpeen Unified ...... 500... 48750 ... 48625 + 125 
Bank of France Shares 1,000 ... 4,210 0 ... 4,180 0 + 30 0 
Banque de Paris ......... 500... 79375 ... 790 0 + 375 
Crédit Foncier ............ 500 ... 1,330 O ... 1,330 0 a 
Paris Gas Shares......... 250 ... 1340 O ... 1350 0 - 10 0 
Suez Canal ............... 600 ... 2,305 0 ... 220375 + 11 25 
aa in iacaneas 600... 55 0... 5250 + 2 50 
Northern Railway ...... 400 ... 1,813 75 ... 1,815 0 - 1 25 
Western Railway ...... 500... 990 0... 975 0 +15 O 
Orleans Railway ......... 500 ... 1,407 50 ... 1,406 25 + 1 2 
Eastern Railway ......... 500... 845 0... 845 O 
Lyons Railway............ 600 ... 1,430 O ... 1,430 0 sas 
Southern Railway ...... 500 ... 1,242 50... 1,240 0 + 2 50 
South of Austrian Rail. 500... 28125 ... 27750 + 375 
BOOP TOI ik ccssscccesis 432 10 411 87 + 21 77 


Reference is made in the annual report of the Banque de 
Paris et des Pays Bas to the liquidation of the engage- 
ments of that establishment in the copper ring. The 
advances to the old Comptoir d’Escompte are now reduced 
to a sum of 2,900,000f, and little doubt exists as to a 
realisation of the securities held covering the whole of that 
sum. ‘I'he advances on copper warrants have been reduced 
from 15 million francs to 6,326,000f, and to meet any loss 
under that head the bank has a special reserve of three 
millions carried over from 1888, the greater part of which 
the board believes will remain intact after a final settle- 
ment of the participation of the Banque de Paris in the 
operations of the Société des Métaux. 

A Paris Governmental journal endeavours to overcome 
the repugnance of the country to the war against Dahomey 
by describing the commercial interests France possesses in 
that region of Africa. ‘The trade of that country, includ- 
ing the French settlements on the coast, is said to amount to 
14 millions of francs of exports, and 114 millions of imports, 
of which 12 millions of the former and 10 millions of the 
latter are through French firms. ‘The share of Dahomey 
proper is, however, only about half the total of 25 millions, 
and it is doubtful whether the French Parliament, with the 
experience of ‘Tonquin, for the conquest of which country 
the same arguments were formerly put forward, would con- 
sider the trade a sufficient motive for a permanent oceu- 
pation of the country, or an annexation of it under the 
disguise of a Protectorate. 

The Eastern of France Railway Company have held their 
annual meeting this week. he report read stated that 
the capital account was increased by 51,730,000f during the 
year by the issue of three per cent. debentures of 500f at 
an average price of 395f 12c, which was 8f 83c higher 
than was obtained in 1888. ‘I'he total receipts amounted to 
160,232,000f, including the anuity of 26 millions paid by 
the State for the lines in Alsace-Lorraine taken in part 
payment of the War indemnity by Germany. The wuiking 
expenses were 74,863,000f, and the loan charges sad 
amortisation of capital 69,831,000f, together 144,694,000f, 
leaving a balance of 15,538,000f. As the State guarantees 
a revenue of 20,750,000f, the difference of 5,212,000f has 
to be advanced by the T'reasury, increasing the company’s 
debt under the guarantee to 61,428,000f. The sum 
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required for 1888 was 10,339,000f.: The total dividend is | 
35f 50c per share of 500f, of which 20f has been already | 
paid on account. The working expenses were reduced in 
the year from 60°21 per cent. to 55°20 per cent. of the 
receipts. ‘The receipts compared with 1888 increased 
10,834,000f, of which 7,373,000f were derived from passen- 
gers, due in a great measure to the Exhibition traffic. 
The company estimates the profits derived by the State in 
the form of taxes, gratuitous transports, or transports at 
reduced rates, at a sum of 37,685,000f, equal to 64f 50c 
per share of the capital. 

The Lyons Company show in their report for 1889, an 
increase of 61,132,000f in the cane account which 
amounted at the end of the year to 4,345,416,000f, or 
nearly 174 millions of pounds sterling. ‘The system of this 
company, the largest in France, forms a total of a little 
over 5,000 English miles. ‘The new capital was raised by 
issties of three per cent. bonds of 500f at an average price of 
405f 64c, or 9f 4c higher than in 1888. The total receipts 
were 345,525,000f, of which 134 millions were from passen- 
gers and parcels, 250 millions from goods, and six millions 
from miscellaneous sources. The working expenses amounted 
to 150,799,000f, leaving a net balance of 194,726,000f. 
Compared with 1888 the receipts increased by 23,950,000f, 
and the expenses, by 10,157,000f. The proportion of working 
expenses to receipts remained almost stationary, having been 
43°74 per cent. in 1888, and 43°64 per cent. in 1889. 
The number of passengers carried was 39 millions, an 
increase of 1,360,000 on the year. he goods traflic was 
8,861,000 tons. Coal increased 417,000 tons, and wine 
112,000 tons, although the imports from Italy decreased 8,000 
tons. ‘he loan charges and reserved share dividend on the 
old network amounted to 155,408,000f, leaving, after certain 
deductions, 34,279,000f to meet the charges of the new net- 
work, and as these amounted to only 30,279,000f, nothing 
was required from the State under the guarantee of 
interest, and the company were able to reimburse 4,147,000f 
of their debt of 29,315,000f previously incurred for 
guaranteed interest on the new lines. In the previous 
year only 1,004,000f had been paid off from that debt. The 
dividend for the year was 55f, or 11 per cent., of which 20f 
have been paid on account. 

The law of 1872, imposing a tax on public securities, 
omitted to fix a limit to the time during which claims 
might be brought by the Treasury for unpaid dues, <7 
the public for the reimbursement of taxes unduly levied, 
and in consequence of this omission the Court of Cassation 
has always decided in cases submitted to it that the general 
prescription of thirty years must be applied. Bankers, 
yublic companies, and others are thus exposed to claims 

y the Treasury at an unreasonable time after the trans- 
actions to which they refer have been concluded. ‘The 
matter has been taken up by the Chamber of Commerce, 
and, on their representations, the Minister of Finance is 
about to repair the omission by a Bill to fix the limit at 
five years, excepting in cases of companies not properly 
gazetted at their origin, or private establishments, the 
books of which are not subject to examination by the 
Treasury agents. In those cases the five years prescrip- 
tion will only run from the time when the liability might 
have been discovered by the Treasury. 

Among the taxes voted after the war was one of 20 
cent. on club subscriptivns. An article in the Budget of 
1890 extended the tax to all the income of clubs, and de- 
creed that the measures for carrying out the law would be 
determined by an administrative regulation. ‘This docu- 
ment has been issued, and the returns it demands annually 
trom the managers of clubs take little account of the 
pretended objection of Frenchmen to investigations into 
their private affairs, which is said to render an income-tax 
in France impossible. The articles specifying the different 
classes of receipts on which the Treasury intends to claim 
20 per cent. contains no less than fifteen divisions, com- 
prising, in addition to the entrance fee and annual subscrip- 
tion, all fines, collections, lotteries, exhibitions, /etes, the 
profits on all games, on the sale of cards, on m 
and refreshments, lodgings, sale of books and newspapers, 
donations to the club or club servants, investments, .and 
all other receipts, and the returns are to include not only 
the payments made under these heads, but also those 
due and not recovered. , 
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‘The South of Austria (Lombard) Railway Company will 


hold their annual meeting of shareholders at Vienna on 
May 29. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, April 21. 

Three important factors have had an influence in deter- 
mining the course of prices and of general trade during the 
past week. First and foremost is the prospect of silver 
legislation by Congress. It appears to be agreed that we 
are to have silver legislation, but just what form it will take 
is not equally apparent. Not long ago an agreement was 
reached between the House and the Senate that a Bill 
should be passed providing for the purchase of 4,500,000 oz 
of silver per month, but the Conference Committees 
almost at once disagreed upon the point whether the 
certificates to be issued against the silver should be redeem- 
able in “lawful money” or in bullion, one plan being that 
of leaving such redemption at the option of the Govern- 
ment. Asa consequence, silver legislation is almost at a 
deadlock, although, as previously stated, there appears to 
be a general assent to the proposition that we shall have 
silver legislation of some kind. It is a little singular how 
muddled the general public are upon this question. Still, 
when even the leading New York bankers fail to agree 
upon a particular plan, it is not particularly surprising that 
the laity should show less unanimity. <A state of the 
public mind like this naturally contributes to the prob- 
ability of the silver party in Congress securing more 
than they otherwise would. Even the Finance Com- 
mittee of the New York Chamber of Commerce, after 
being charged with preparing a report which the Chamber 
might adopt, recommending some course of action to 
Congress failed, after prolonged consultation, to agree 
upon any recommendation, and the matter has been 
temporarily laid over. Meanwhile, the price of silver bars 
at New York has advanced to 102c, a gain of 5%c within a 
week—quite a phenomenal movement. It is induced solely 
by the expectation of an increased Governmental market 
for bullion, and speculation in silver certificates here, an 
enterprise originated several years ago, and which was 
supposed to have been stillborn, shows remarkable anima- 
tion. In this London has followed New York, as your own 
quotations have recorded long ere this. Increased pur- 
chases of silver, and the issue of silver certificates, thus 
aiding to the volume of currency available, means inflation 
to a certain extent, and is popularly interpreted to mean 
higher prices all round. 

The Wall Street stock market showed a result of this 
view within the week. No one there cares much whether 
the view is economically accurate. All the average Wall 
Street operator wants to know is, what the public think the 
effect will be. From this he deduces what the action of the 
public will be regarding investments and speculation, and 
is able to govern himself accordingly. ‘Therefore, we have 
seen in Wall Street this week a quickening of demand, a 
larger volume of transactions, and a distinct gain in prices 
for leading Granger securities, notwithstanding the con- 
tinuance of the Western and North-Western railway rate 
jj war, which, by the way, continues, and constitutes the 
second important feature acting directly upon traffic. The 
most czcent reports of net railway earnings (105 companies) 


are for February, and compared with recent months they 
they are as follows :— 

































Increase Compared with Previous 
Year. 


Railway Earnings— % i 
For December, 1889............... Gross 10°7__...... Net 14 
For January, 1890 ............... “ inuwe » 1 
For February, 1890 ............ bon ER So ee + 


The Granger lines alone show an increase of about 17 
cent. in net earnings for the two months ended with 
‘ebruary as ee with a like portion of 1889, but for 
February alone the increase of net earnings of the same 
companies over that month in 1889 amounted to only 10 
per cent. 


The speculative expansion of the week in Wall Street 
has, however, been s 











week is found in industrial lines. ¥ 
tion of Labour, an organisation comprising some 650,000 
trade unionists, have long since announced that on May 1, 


be confined to one line of industry at a time. 


York and Chicago, excepting those covering periods when 
corners have been run or have collapsed. Indian corn and 
oats naturally enough were caught in the current, and 
enjoyed a moderate stimulation as to prices. The advance 
in prices of pork and cut meats was due to corneri 
operations pure and simple, while wheat had an 


report of an extreme shortage in the Indian crop, and ap | 
official statement that domestic winter wheat is much below | 
the condition usual at this period upon which to have its | 
quotations advanced. But these are not all the staples | 
which enjoyed higher prices. 
some of the more important ones, as to prices last week 
and the week before. 

Prices have advanced 4c and 5c for wheat, 2}c for Indian } 
corn, 24c for oats, 4c for lard, $2 for pork, $c and 4c for } 
cut meats, ;',c for raw, and dc for refined sugar, le for | 


butter, 5c for petroleum, }c for raw cotton, fractionally for } 
leather. 


Prices declined 5c to 15c for hogs and for cattle per ewt, 


fractionally for some grades of bleached cottons, 50c for 
pig-iron, 50c for steel rails, and ?c for coffee. 


Coal and copper are unchanged in prices, but wool is 


firmer at some Eastern markets, without having changed in 
price. 


The third special influence upon the state of trade this 


1890, they should formally demand that employers of 


labour should grant that eight hours constitute a day’s work. 
Accordingly, an uprising in the labour world of large pro- 
portions is to be looked for on that date. 


The movement 
will differ from some that have preceded it, in that : 7 
n 
movement the building trades will lead, primarily the 
Carpenters’ Brotherhood, which is very numerous and well 
organised throughout the country. Already strikes have 
been begun East and West with the eight hours a day in 
in view, Chicago having thus far reported the largest total 
of those involved. In its last issue, Bradstreet’s reported 
for 17 days of April 76 strikes, involving 21,542 strikers 
(and 19,000 other employés idle in consequence), as com- 
pared with only 61 strikes, and 12,193 strikers for the 
entire month of April, 1889. 

There is no turn in sight yet in the pig-iron or steel 
rail markets. Southern makers of crude, it is true, p 
several large orders at the West last week, but, if, a8 
announced, at material cuts in prices previously prevailing, 
it is not easy to infer a strong, even if it was an active, 
market. Eastern makers have not reduced their prices 
again, as it was thought they might a short time ago, but, 
excepting on the part of a few companies which have 
regular trade for their entire output, the belief is atill 
prevalent that another reduction in price will precede any 
advance. Steel rails would sell 50c per ton lower ee 
were officially quoted one week ago, or at $33 50c, altho 
no distinct reduction in price is announced. In the South 
Mississippi valley floods have not entirely disappearel 
and as a consequence much interruption to genera trade 
has resulted in the region so affected. Mercantile collec- 
tions are not as easy as they might be. Funds at New 
York are in relatively moderate demand, which prevents 
anything like stringency. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruiy, April 29. 

Money has been in abundant supply, and the rate of 
private discount has declined from 2 to 2} per cent. 
rate for prolongation money has also gone down to 23 pe 
cent.. It was about 4 per cent. about a week ago. 
to the 25th June are quoted 3 to 2} per cent. po 
market for foreign exchanges has been quiet. Pans 
Brussels receded slightly, whereas Italian pees vanced, 
which is due to the large transference of Italian loans to 


2 lace, a movement which has not yet reached its 
e 


Here is a classification of | 


The American Federa- } 


| 
| 


| 


é eutsche Bank here has just been entrusted with the | 
: ight compared with that in wheat, | payment of the coupon of the Italian Rent. Exchange | 
which has exceeded almost all previous records at New | on Russia has been very firm. The grain trade appears t0 | 
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anticipate a good Russian harvest, and an indifferent | Messrs Mendelssohn and Co. are entrusted with the 
American one, and has, therefore, gone into the buying of | repayment of the 5 per Cent. Russian loan of 1855, in so 
Russian exchange. Besides, Berlin is under heavy engage- | far as it has not been converted. The total amount was 
ments for Russian notes at close of this month. 38,281,000 roubles, all of which has been converted, except 
The proposed American silver legislation is watched with | 3,986,500 roubles. This amount will be repaid on 20th 
constant attention, and some papers give their readers a | July—Ist August. 
list of those American securities which are dealt in on the} In regard to affairs in Argentina, some parties have 
European markets, distinguishing the currency in which | proposed that the German banks and bankers who have 
their interest an: capital are payable. | Interests to take care of in that country should arrange 
The monthly liquidation is progressingquietly,andaffords | with their French colleagues to send out able agents to 
no occasion for remark ; it has had no influence upon the | Buenos Ayres in order to personally survey the course of 
condition of the market, which is disturbed by the comments affairs there. English and other parties are free to join 
on the labour question, and specially by the uncertainties | the plan. 
which prevail owing to the workmen’s intention to stop| A report on the silver production of Germany contains 
work on the Ist May. This is looked on by most employers | the following items :—Production in the year 1886, 
a wanton challenge. he Government and a large number as | 300,000 kilogs ; 1887, 325,000 kilogs ; 1888, 355,706 kilogs ; 
of employers have given notice to their hands that they | 1889, 341,359 kilogs. The decline in 1889 is explained 
will be dismissed in case they stop work on that day. Other | by a scarcity of foreign ore. 
employers try to adapt their action to the circumstances. The makers of india-rubber have raised their prices 10 
It would be useless to attempt to prophesy. One thing, | and 20 per cent., owing, as they say, to the enhanced cost 
however, appears to be certain : the success or the failure | of the raw material. ‘lhe advanced prices are to come into 
of the workmen’s project to strike work on the Ist May will | effect on the Ist May. 
be of great consequence to the future course of the social | The convention ot jute makers has determined on a new 
movement, inasmuch as it will encourage or discourage for | advance of prices. 
a time the whole agitation. It is intended to found a joint-stock company, which is 
It is obvious that this question affects the stock market to buy all the ultramarine establishments in this country. 
adversely. ‘I‘hroughout the past week business has been | So far the project seems tu be embryonic. 
dull, and at declining quotations. Bank shares have been | The convention of glass makers was dissolved on the 
largely sold, and the fall in prices is best illustrated by the | Ist of this month. It is stated that this branch of trade 
following cases :— } is in a suffering condition, partly owing to the stagnation 
January, 1890. December, 1889. in the export trade to the United States. The stocks at the 














Dhenemte aheres ..........0.-20.50000se0sss 212.20 ...... 2484 glass works are stated to be very large. The price for 
Berliner Handels-Gesselschaft shares 156 _...... 199 glass bottles has been raised 10 per cent. by a coalition of 


24 makers. 

Exports of salt from this country to British India are 
reported to have considerably increased. The explanation 
given for this is, that the English Salt Union operates 
through its high prices in favour of the German ane 

The official report on the commerce and navigation of 
Bremen in 1889 gives evidence of considerable progress. 
The arrivals of seagoing shipshave increased from 1,477,000 
reg. tons, to 1,682,000 reg. tons. Out of this increase 
about 100,000 tons are due to the increase in the imports 
of English coal at the time of the German colliery strikes. 
At present the German coal mines grant every facility, in 
order to regain the ground they have lost. ‘I'rade with the 
United States, the most important branch of Bremen’s 
trade, is growing. ‘The arrivals from the United States 
amounted in 1888 to 611,000 reg. tons, and in 1889 to 
694,000 reg. tons. It is expected that the current year will 
lead to a further growth, since the North German Lloyd 
| has started a special freight line to New York. ‘The trade 
| with South America, especially in wool, has also increased. 

Imports of cotton and wool show a very considerable 
increase. Imports of petroleum, which were slowly gravi- 
tating to Hamburg, have again increased since the use of the 
tank-ships. Attention is devoted to the competition 
between Germany and England in Norway, and the traders 
‘of this country are invited to cultivate exports to Nor- 

way, which are reported to have somewhat declined of 
late. The following statistical report is added to enforce 
these arguments :— 


There are no special causes which have led to such a 
reduction. It is argued that the banks no longer make 
those large profits which they have been making during 
the past two years, and that, after all, the quotations had 
risen too high. ‘T’hus the decline must be looked upon as 
the mere effect of a reaction. Disconto-Comandit shares 
have lost most during the past week, principally because 
they have been so far the bulwark of the bulls, and also 
because an important bull speculator of Paris proceeded 
to sell. The unfavourable view taken of Argentine affairs 
has also contributed to the decline. Coal and iron shares 
continue to be weak, not only on account of apprehensions 
in regard to the labour question, but chiefly because it 
is becoming evident to all parties that the iron Conven- 
tions are no longer able to maintain their position. ‘They 
are, indeed, at length giving way to the pressure of circum- 
stances, and have set about a thorough price reduction. 
The Rhenish-Westphalian Pig-iron Convention has made a 
good beginning, and other “onventions are moving in the 
same way. ‘The Rolling Mills Convention is also supposed 
to have agreed to lower prices, to come into effect after the 
15th May, but this report is not confirmed as yet, and we 
must wait a short time until the truth comes out. Coal 
and coke prices have remained stagnant since the last 
reduction, from 14 marks to 12 marks for railway coal ; 
but the trade is of opinion that a general decline will set 
in about June or July. Of course, all this will momentarily 
tend to increase the depression in the market for shares. 
But it should be remembered that cheaper prices are 














necessary, and, indeed, indispensable for the reconstruction ca. [Norway's Imports, in Mitton Kroven. 4 
of the shattered export trade, and also for securing a stable From From 
market at home, where foreign imports have been growing | Germany. ‘°” England. 
considerably. Business in home railway shares has been Year 1888 .......... pant a) ete 42.69 0.2.00 44.22 
better, and more advances have been made. ‘The report of | AT INS AD io Le ee Ge. 35.37 
the Prussian Railway Department shows a (ioiaiderdie SO I oinss don turedobeeeoaiea TOO csarecers 34.37 e 
increase of receipts during March, as compared with the | 7" ,, 1885 .......cceecccceereereees OE eames 37.35 
same period last year. ‘he project of the purchase of the | “Average 1881-5... .......cc00 45.94 7.4 
essian Ludwigs Railroad Company by the State has been! #4, 4, 1876-80 ....escceesesees 43.06 ......... 41.99 
adopted in principle, but it will be some time before the | _guW_.. Norway's Exrorts, in Mituton Kuoney, 
plan is carried out. i To a eT oe 
The “ German-American Trust Company,” with a capital Germany. © Fngland. j 
20 million marks, has now been constructed and registered. | 5” Year 1883............ 122.36 ...... 16.33 ...... 3.77 39 
€ promoters of this company, which is intended to promote | 2. 5» 1887............ 106.63 ...... TREO poner 4.59 3 
the sale of American loans in the markets, are Dr George 20 1BBG.......,0040 102.84 %....., 12.82 ...... 34.02 7 
lemens in Berlin, Consul Otto Braunfels in Frankfort-on- | oo | 18886.......+2... 101.94 ...... 12.14... wis FR 
Main, the Deutsche Bank in Berlin, and Dr Henry Oswalt Average 1881-5 ... 114.83. ...... 16.34 ...... a 
nd Theodor Stern in Frankfort-on-Main. » 1876-80... 103.37 ...... SA cess: 32.77 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


. Vienna, April 29. 

The continued strikes, which are engrossing attention in 
the industrial districts of Austria, have in several cases 
been attended by serious riots, which reached their highest 
point in Bielitz Biala, where the soldiers, insulted by the 
mob, fired, the result being that seventeen persons were 
killed. The bourse was entirely under the influence of 
these sad occurrences last week. ‘I'he prices of almost ali 
securities fell considerably, and did not begin to recover 
until after an official communication from the Government 
reminded the population that the Constitution authorises 
the governors of the different Crown lands, in case of con- 
tinued disturbances and violence, to proclaim martial law, 
and that the troops, if they are called upon to aid, always fire 
seriously if they fire at all. ‘I'o increase the effect of this 
publication, the paragraphs of the “ Code Pénal” referred 
to were published verbatim, and the public was reminded 
that when martial law is proclaimed every act of violence 
can be punished by death, that the Martial Court assembles 
immediately and on the spot, and that the sentence of 
death is carried into effect within two hours’ time, without 
possibility of appeal. 

This publication appears to have had its effect, for no 
more riots have happened since it appeared, and the bourse 
gradually recovered from the scare to which it was a prey. 
The majority of stocks, and among them Austrian and 
Hungarian Gold Rente have recovered a little, but they are 
still under the level of the previous week’s quotations—the 
fall had been so considerable that a day or two could not 
repair the mischief entirely. | 

The rising movement of the price of silver created 
quite a sensation here, for although we have the silver 
standard, still the rise is anything but welcome, especially 
to exporters. It is impossible to believe that the rising 
tendency will last, for no one for a moment supposes 
that the majority of the United States Congress can go 
so far as to sanction the Bill adopted by the Caucus Com- 
mittee, by which a double standard would be practically 
established. From a general point of view, Europe would 
have cause to rejoice in such a resolution. Germany and 
France would have excellent opportunities of ridding them- 
selves of their superfluous silver, which they would no 
doubt use without losing a moment’s time. 

Last Saturday a conference of the representatives of the 
Hungarian and Austrian Governments was held in Buda- 
pest, to discuss the course to be adopted now that the 
renewal of several commercial treaties is near at hand. 

The districts where the first serious strikes broke out (the 
iron and coal works of Moravia, the coal mines of Ostrau, 
and the iron works of Witkowitz) have recovered from the 
protracted disorders, and all hands are again at work, 
although the employers did not accede to the workmen’s 
demands, which were exorbitant. 

The Bill for treaties of commerce with the countries, in 
regard to which the arrangements for navigation between 
Austria-Hungary and Turkey are valid, has already been 
prepared. It is found that if the old treaty of 1862 is 
renewed there will have to be special arrangements with 
regard to Bulgaria and Egypt. ‘Che Berlin Congress pro- 
vided that for Bulgaria and Egypt all arrangements made 
with Turkey must apply, and that no Power should make a 
_— arrangement with either of these countries unless 
all the others approved. Now, Bulgaria concluded a separate 
commercial treaty with Great Britain, on May 31, 1889, 
and Egypt concluded another with Great Britain also, 
because the old treaty with Turkey ceased on March 1, 1890. 
Austria, therefore, thinks herself perfectly justified in con- 
cluding special treaties with both these countries. 

On the 14th May an Agricultural Exhibition will be 
opened in Vienna, to which the Emperor has given 
his patronage. The Emperor and all the Archdukes are 
exhibitors with the produce of their land and industrial 
concerns. The Exhibition is well-nigh completed, and com- 
prises the Rotunda and an extensive area of ground 
around, on which nearly one hundred pavilions and’ halls 
have been erected. A petroleum motor tramway will cross 


the town, and go as far as the western gate of the 
| Rotunda. 
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The central station of the International Electricity Com... 
pany on the shores of the Danube is almost completed, 
and the machines will shortly be put in their places, In 
the Prater a subterranean line has been laid; in the 
Praterstrasse it is being laid at this moment ; it will be laid | 
on the Ring during the summer, and thence branch off into 
the streets of the central town on one side and the suburbs | 
on the other. The company hopes to be able to providg | 
the subscribers with electric light in the early autumn, 
Some hotels in the Prater are already lighted. a 

The net profits of the Alpine on and Steel Works 
during 1889 are set down at 2,200,000f1. 

In the Austrian Reichsrath, members of the Liberal 
Party have brought in a Bill proposing Courts of Arbitra- 
tion between workmen and employers. 

The returns of the foreign commerce of Austria and 
Hungary in 1889, were published only last week. Notwith- 
standing the very bad harvest, in consequence of which the 
exports of corn were reduced by 2,350,719 double ewts, and 
the expotts of flour by 306,975 double ewts, not to speak of 
other products, the total value of the exports amounted to 
747°2 million florins, against 728°8 million florins in 1888, 
which year had enjoyed a very fine crop. The chief cause of 
ae surprising growth was the revival of the sugar export 
trade. 

The value of the imports of merchandise amounted to 
578 million florins, against 533 million florins in 1888, an 
improvement of 44°9 million florins, or 8°5 per cent. The 
imports from all countries, except Switzerland, increased. }} 
In general the increase in the imports was a consequence of 
the revival of business. ‘There was an increasing want of iron 
ores, pig-iron, and coke. The collapse of the copper syndi- 
cate brought an increase of 100 per cent. in the imports of 
copper. In lead there was an increase of 153 per cent. The 
fall in the prices of these metals was taken advantage of to 
largely increase stocks. The imports of machinery were 
increased by 24 per cent., of cotton by 5 — cent., of wool 
by 16 per cent., of silk by 11 per cent., of chemical products 
by 10 per cent., of coals by 5 per cent. In consequence of } 
the extension of the telephone, the import of telegraphic | 
cables was increased by 588 per cent. : 

The imports of gold (coin and bullion) amounted in 1889 | > 
to 22,365,760f1, or 1,733,855f1 less than in 1888; the} 
export of gold amounted only to 5,819,200f, against jf 
10,673,760f1 in 1888. The imports of silver amounted in 
1889 to 3,615,750f), against 2,696,542f1 in 1888, and the | 
export to only 85,008fl, against 704,039f1 in 1888. 
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Correspondence. 


THE GOVERNMENT LAND SCHEME 
TO THE EDITOR OF THE ECONOMIST. @ 


Sin,—The Economist deserves the thanks of everyone 
who wishes the Government land scheme to be a blessing aa 
not a curse to Ireland, for having embodied in a happy 
phrase its most objectionable are _ But the Govern- |} 
ment are not to be condemned for having “set up a new 
standard of rent ”—the annuity to be paid under the put 
chase scheme—but for having adopted and endorsed tl 
pernicious principle of Lord Ashbourne’s Act, whi 
admitted of a person becoming the owner of his holdi 
without producing a shilling of the purchase money, 
upon the ridiculous terms of paying for a limited period an 
annuity considerably less than a low judicial ra 
principle which it was seen at the time would render ~— q 
able the setting up of the new standard, if operations under | 
the Act became extended. the 

In the absence of a compulsory purchase measure, 
State is not warranted in advancing the whole of the Pole 
chase money. If the scheme is compulsory, the whe} } 
must be advanced, as it would be unjust to compel a | 
to find any portion of it. But where the scheme purports 















ETS ee 


to be voluntary, the State should require the nee 
either to find a portion of the purchase money, OF oe 
to some arrangement with the landlord with regard to} 

A statesman would have recognised that, ¢ inction | 
moral liability of the State to contribute, the distinc™il” | 
between a voluntary and a compulsory scheme lay m UNE) f 
and if he had made up his mind that a compulsory measure j 





|| the danger you foresee ? 
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was impossible, he would have adopted the principle of the 
Land Act of 1881, and have shunned that of the Ashbourne 
Act. 

Referring to the likelihood of an agitation for an im- 
mediate reduction of judicial rents by 30 per cent., you 
observe in your article on ‘‘ Mr Parnell’s Alternative Land 
Scheme” in this week’s Economist : “ This is a possibility 
which the Government should keep in view, and which 
should induce them to fix the amount of the annuity not 
much under the judicial rent, constituting the difference 
between that and the true annuity a guarantee fund which 
would enable them to dispense with a considerable portion 


|| of the local guarantee they are now proposing to enforce.” 


Mr Balfour would reply that this was his intention in 


jjintroducing the provision in his Bill which makes the 


annuity for the first five years 80 per cent. uf the rent. But 
I take it that you would both make the annuity approach 
nearer to the rent,and require that the payment at the rate 


{| fixed should continue for a much longer period than five 


ears. 

. But is there not a much simpler way of providing against 
Let the Government revert to the 
principle of the Act of 1881, and advance only three- 
fourths of the purchase money, but substitute for the terms 
of repayment fixed by that Act the easy terms offered by 
Lord Ashbourne’s measure. If they will do this, their 
scheme will be taken advantage of only by those tenants 
whom it is desirable to make owners ; and the fact that the 
tenant will have to treat with the landlord with regard to 
the remaining fourth will enable the latter to stipulate for 
terms which, while giving the tenant some present advan- 
tage, will not render his position so tempting as to consti- 
tute it the standard to which the tenants as a body would 
strive to attain. Reverting to this principle will have the 
further and great advantage of enabling the Government to 
dispense with all guarantees. 

But, it may be said, the object of the Government Bill 
is to get rid of dual ownership, and put an end tc the con- 
flicts between owner and occupier. Well, if this be their 
object, they are not trying to attain it by honest means. It 
can only be attained by a compulsory measure, and a com- 
pulsory measure should not be confiscatory. ‘The Govern- 
ment Bill is not compulsory gud the tenant, but it enables 
compulsion to be applied to the landlord, whenever the 
tenant finds the circumstances opportune. In this the Bill 
is dishonest. But what a deal of nonsense is talked about 
dual ownership and the necessity for creating a peasant 
propesstary ! ‘The occupiers are now owners in everything 

ut name, and if they will not pay the landlord his rent- 
eharge—for that is what the judicial rent is in effect —they 
will not pay the annuity to the State, unless the difference 
between it and the rent is so great that it will not be worth 
his while to repudiate. But this would be confiscation 
pure and simple. 

The facts, however, are that before the demoralising 

riod since 1880 rents were better paid in Ireland than in 

ingland ; that it is amazing how well they have been paid 
during this period ; and that if both parties in the State 
would insist upon upholding the law, judicial rents would 
be the best investment in the United Kingdom! There is 
much virtue in an “if,” but if this be a counsel of perfec- 
tion, I, for one do not believe we shall be worse off under 
Home Rule.—I am, Sir, your obedient servant, 
Dublin, April 29th, 1890. An Irish Lanpiorp. 





THE AMERICAN SILVER BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Smm,—Your comments on the American Silver Bill in 
your last issue are so just and so much to the point, that 
they have met with universal approval here, even amongst 
our strongest bi-metallists. No word need, therefore, be 
lost any more on the fallacies of the American silver party, 
and on the absurd measure under consideration, which, by 
what I hear at least from New York, is most likely to 
become law. But what ought to be placed in the foreground 
on this occasion is the way in which matters regarding 
the silver question have been discussed by the Committee 
on Coinage, Weights, and Measures of the House of 
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forward to recommend the coinage of so big an amount of 
silver as 70 million dollars a year. For the purchase of 4} 
million ounces per month at, say, $1°3, into which 
they will be transformed will exactly bring up the actual 
coinage of Bland dollars to this figure. In other words, 
the issue of base silver money, the nominal value of which 
will be represented by a silver price of 59d per ounce, 
against a market price of, say, 44d, at the time these dis- 
cussions took place, will henceforth be more than doubled, 
and within two years’ time—all things taken as it hap- 
pened last year,when the United States exported on balance 
50 million dollars of gold—silver money will predominate 
in the American currency. This very year, the Government 
would have to buy about 20 million dollars’ worth of silver 
in Europe, as the mines will not be able to yield to the 
mints more than 50 million dollars, after deduction of, say, 
8 millions taken for industrial employment. 

But let this be as it may. A little sooner, a little later, 
the country will and must be flooded with the depreciated 
metal, although the members of the Committee are in goo 
hopes that such will not be the case. And this brings me 
to the main point of this letter—the desire to show you to 
what an extent facts are ignored by those whose business 
it should have been to make most careful inquiries in 
Europe as to the stocks of silver available for immediate 
sale ; as to the monetary policy of certain Governments 
pressed by the force of circumstances to consider the speedy 
realisation of part of their silver-pieces of the five-franc 
type; and last, but not least, as to the important part which 
India would have to play the moment the Indian exchanges 
failed to correspond to the prices dictated by New York 
for silver. 

Let America beware of India at the very outset. At 
the end of last week the price of silver was cabled to the 
Indian markets at 48d, and in return, they telegraphed 
an exchange of 1s 53d. Now, according to my calculation, 
the parity of the above quotation would be equal to, say, 
ls 64d, and a fine profit would have already ansen from an 
arbitraye operation, consisting in withdrawing silver from 
India and directing it to America. 

Now, if you peruse the record of the “hearings” before 
the Committee, you will not find even a trace of an allusion 
to such an event, which must be taken into consideration, 
nay, which actually plays a most prominent part in the 
course of affairs. But there is much more. Here is 
Senator Teller telling us that nobody was going to sell silver, 
that one could not buy a million pounds sterling of the 
metal without raising the price considerably, that, in point 
of fact, they could not get five million dollars of silver 
to-day in the whole world. 

Perhaps net to-day. But, Mr Teller, if you could wait 
about eight days longer, you would get 30 million francs in 
tive-lei pieces, which the Roumanian Government have to 
sell, “ct for which they invite offers up to the 10th May 
next. And if you will furthermore apply to the Italian 
Government, you will hear that they would only be too 
glad to sell you 45,70C,000f in fine silver bars, or in old 
Bourbonian piastres, at a convenient price. There is the pro- 
spect also of a sale by the Belgian Government, which have 
to receive back at the end of this year from the Bank of 
France about 200 million francs in 5f-pieces, already 
counted, packed away, ready for delivery to-morrow if you 
like, as the country has absolutely no need for them. I 
am not so sure, that Holland, too, would not be very glad 
to get rid of 25 million florins, for the sale of which the 
Minister of Finance has received discretionary power from 
the Chambers. 

And does anyone really believe that the great German 
Empire will go on much longer, burdened as it is with the 
absurd monetary system which allows the thaler pieces to 
remain legal tender up to any amount there while the 5 
mark piece—a coin of almost double the value—forms only 
token money, and cannot be tendered in payments of more 
than 20 marks? ‘This is simply an impossibility, and the 
German Government will seize the very first opportunity 
to sell the greater part of at least their thalers, amounting 
in all to probably 450 million marks. . 

I repeat, millions and millions of dollars are this very, 
day on the point of being sold ; hundreds of millions, how- 
ever, will follow, should the United States be foolish enough 
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characterises this absurd bi-metallic system based upon a 
ratio of 1 to 16, or silver at 59d per ounce. 

I could cite much more from the discussions of the silver 
question before the Committee in the same strain, that-is to 
say, at variance, not with other views on the matter, but 
with actual facts. But this letter is already very long, and 
I will only just allude to the remarkable way in which 
monetary statistics are treated in America at the hands of 
the leading members of Congress. Mr. Symes puts the 
annual average of loss by accident and abrasion, as far as 
silver is concerned, at $20,000,000! And 40 millions, 
he says, are used in the arts! Now this is really absurd. 
According to a most careful calculation, based only on 
official figures, and made out, not in money, but in weight, 
in order to avoid the confusion incident to all such esti- 
mates, I have arrived at the result that not more than 
500,000 kilos, or,say, 17 million dollars, should be set aside 
for the consumption of new silver in the arts. As regards 
the 20 millions for abrasion and loss by accidents, I would 
really not be able to account for one hundredth part of it, 
as it is well known that silver-pieces are not recoined, and 
therefore, practically speaking, do not sustain any loss 
through friction. 

One word more about the statistics of another member of 
Congress, Mr Warner, whose statements seem to have 
made a great impression. This gentleman actually esti- 
mates the net yield of gold for monetary uses at 15 
million dollars per year at present, and sings a 
song of lamentation on the scarcity of gold. Now, not 
very long ago, | have in your own paper proved, facts and 
figures in hand, that the visible stocks of gold in the lead- 
ing banks alone have increased from 5,668 million franes at 
the end of 1886 to 6,005 millions in 1887, and to 6,154 
millions in 1888. ‘This makes for three years 500 million 
| francs, or 170 millions a year, of new gold deposited with the 
banks alone, while the coinage in the great mints has risen 
from $94,600,000 in 1886 to $124,992,000 in 1887, and 
has reached in 1888 the quite astounding total of 
$134,720,000. If such facts and figures, mean scar- 
city of gold, Mr Warner and others who prefer present- 
ing to the public their own fantastic statistics instead of 
basing their estimates on official data are right. I know 
perfectly well that such official figures are sometimes very 
inconvenient, but in the long run they must tell their tale, 
and exercise their influence on unbiassed minds at least, if 
not on the public at large. Anyhow, this is not the way in 
which a Bill of such importance should be discussed, either 
in America or anywhere else.—I am, Sir, your obedient 
servant, Orromar Havpt. 

Paris, April 29th, 1890, 28th, Rue St. Georges. 


THE BI-METALLIC DEBATE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the remarks which you make on my speech in 
the House of Commons, in the Bi-metallic Debate, you 
have been misled by an incorrect report of the Times. I 
did not say, ‘‘ the wage earner did not obtain the benefit of 
the fallin prices for a considerable time after his wages 
were reduced,” which statement forms the basis of your 
criticism. The Manchester papers report my words 
correctly, thus : “ It would be found that the wage-earners 
had not got the benefit of the fall in the price of commo- 
dities, and that was the reason the working classes joined 
their me ey so heartily in this movement.” he fact 
is, “‘ wholesale prices” (which are the prices referred to 
when it is said commodities have fallen) is one thing, and 
“retail prices” (which are the prices which practically 
affect the working classes) is quite another thing. 

In confirmation of my statement, allow me to quote two 
passages from Part II. of the Royal Commissioners’ Report, 
not signed by the supporters of bi-metallism, but framed 
and signed by such impartial members of this Commission 
as Lord Herschell, Sir Thomas Farrer, Sir John Lubbock, 
and Mr Courtney. 

“Sect. 23. We have no statistics of retail prices, but 
there can be little doubt that though they have fallen 
considerably, the fall has not been so great as in the case 
of wholesale prices.” 

“Section 95. It is true that real wages depend not on 
their nominal amount, but on their purchasing power, and 
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that the wage-earning class may be in the same position ag 


before, although they receive lower nominal wages, But 
this is not immediately obvious, and does not prevent the 
disturbance of trade and the ill-teelmg which results from 
an effort to reduce wages. Further, it seems by no meang 
clear that there has been a fall in the price of all that the 
wage-earner needs, and upon which his wages are expended, 
equivalent even to the reduction of wages which has, in 
fact, taken place.’’—I1 am, yours, e., 
W. H. Hovurpsworra. 
House of Commons, April 28th, 1890. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe that in your article in last Saturday's 
Economist on Bi-metallism you say that the following 
which it has amongst the working classes has never been 
large, and it has not been a following of intelligent sup- 
porters ; and, further, that they have never really under- 
stood the question at issue. This is, of course, conjecture, 
Now, as general secretary of the Amalgamated Association 
of Operative Cotton Spinners, I can speak from personal 
knowledge of the class you thus describe, and I beg to say 
that, in my opinion, you are in error on all three points. 

Assuming that bi-metallism would raise prices all round, 
you urge us to begin studying the principle contained in 
your contention, that, “from a high range of prices, it is 
the working population who, as the great consuming class, 
suffer most.” ‘This is a point that we have long studied, 
and we have come to quite a different conclusion. If 
everybody was a producer, and produced an equal value of 
goods yearly, alterations in prices would practically leave 
things as they were ; but Sir Wm. Harcourt ‘let the cat 
out of the bag” when he said “he belonged to the con- 
suming classes, and therefore was always anxious to see 
prices as low as possible.” Exactly so, but the wage- 
earners do not belong to this class ; on the contrary, they 
are producers as well as consumers. If bi-metallism should 
cause prices generally to rise to a higher level than at 
present, our organisations ensure that we would very 
quickly get our full share of such inerease ; and high wages 
certainly make the workers better off, directly and rela- 
tively, than low wages, and I may point out that where the 
necessaries of life are cheapest, as in India, the condition 
of the working classes is the most unsatisfactory. —Yours 
truly, Jas. MAwpsLey. 

3 Blossom street, Great Ancoats street, 

Manchester, April 30th, 1890. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Theveon. a 
£ & 
Amount previously subscribed............ 41,455,922 ae 
issues of the week— 
Alabama Midland Railroad € °; bonds, 
at £206 per $1000 bond ..... se. 576,800 ...... 28,000 . 548,800 
Canada Setulers’ Loan and Trust £10 ¥ 

eos a dea 25,000 ...... 475,000 
Cardiff Flosting Docks and Ship Repair- J 

STE), UO RAIN acs casnsscserrvicsns’, BOD wissen 1,725 sevene 32.775 
Ceylon Government 3 % Inscribed ...... 450,000 ..... 22;500_ ...... 427,500 
Dublin City and B.negher Distilleries 

(L ). 200 shares .. veces. . ssees 115,000 ...... 5.750 waa 1s 

Do 5 % Mortgage Debentures... 35,000 ..... 3,500 . oe 
Gilroy, Sons, and Co., £10 shares.. 125,000 ...... 12,500 112 

5 Y Deveatares qn... .c....0c-ss0ce.c0- oo. 100000 ....0 TID cssies 99,000 
Glasgow Workmen’s Dwelliogs(L.), £10 

shares ........ Teesueecccraietie. CME “Aoooes 2,500... 4 
Gothic Giass and Bottle (L.), £1 shares 10,000. ..... 2,500. reveee 1, 
Henry Mitchell and Co , 44 ©, Debenture 
ROI FOIE, an. wiseesena gen chccsscesccncsn ces CEO | aceon ose 600 

MOND ph cnchdhcch vovcchascntudentase oa 60,000 ...... 6,000... A; 
James and George ‘lhomson 5 % Mort- 

gage Debeuture stock ................. 159,000 ...... 15,000 .. 135,000 
Lake Superior Queen Silver (L.), £1 

et sceuetmendne uc? MRM hens, A > core 
Real Estate, Mortgage, &c., Bank (L.), 

44 % Fost Mo:tgage Debentures .... 150,000 ....., 7,500... +00 142,500 
Richa:ra Whitaker and S sus (L), £10 72,000: 
— Rit SeneptiipsPoadmeeucmecs * Mabuhas tudes 80,000 .. 8,000 .....6 . ; 

vrbay Brewery aad Cyder (L.), £5 

i mciaetreieranecdn «TNE enon 4,800 SoD: 

Do 6 % Dedemtures....... .... .ccce.ces.ceeee W,000 3000 . 61,20 
Venezuela Telephone, &c., £1 shares ... 7000 .. ... 8,750 56,000 
Do 5 % Decentures, at 85 % ........... 59,500 ...... 3,500 
£5 per Deb 
Wisbech Borough 23 % Debenture 99,750 
I shah con san thi nountenanababeanshbvasnads 6,000... 5,250 ssseee ’ 
8,272,134 
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We have received the following prospectuses :— 


Alabama Midland Railway Company. — Issue of 
$2,800,000 6 per cent. first mortgage gold bonds, 
redeemable in 1,928, being the whole amount authorised 
under the mortgage, at the rate of $16,000 per mile. The 
bonds are for $1,000 each, and are payable to bearer, but 
may be registered. ‘The principal is due Ist November, 
1,928. The interest will be paid on Ist May and Ist 
November in each year, in London or New York. The 
bonds will carry the coupon due Ist November, 1890. The 
Alabama Midland Railway runs from Montgomery, 
Alabama, to Bainbridge, Georgia, and connects with the 
Louisville and Nashville Railway at Montgomery, and 
throughit with the Union Depot and all systems centering in 
that city. At Bainbridge it joins on to the main line of 
the Savannah, Florida and Western Railroad (Plant 
System) in connection with which it is to be worked. The 
total length of line from Montgomery to Bainbridge is 175 
miles. This does not include the branch line from Luverne 
to its point of junction with the main line, which branch 
line is not included in the mortgage. ‘The line is finished 
and to be forthwith opened. The list will open on Tuesday, 
May 6, and close the following day. 


‘James and George Thomson (L.).—Capital subscribed 
and fully paid up, £250,000. Issue of £150,000 five per 
cent. mortgage debenture stock. Messrs James and 
George Thomson, shipbuilders and engineers, Clydebank, 
Dumbartonshire, have converted their business into a 
joint-stock company (limited), under the Companies Acts. 
The firm was established in 1847. The company have 
taken over, as at March 31, 1890, the heritable and mov- 
able property of the firm. The price (exclusive of the 
stock-in-trade) has been fixed at £335,902. ‘The company 
also takes over the stock-in-trade as at March 31, 1890, 
at cost price. No payment has been made for goodwill. 
Messrs ‘Thomson will continue as hitherto to devote their 
whole time to the business, Mr James R. ‘'homson acting 
as managing director. Power has been taken to borrow 
£150,000 on the security of the company’s property, and 
this amount is now offered for public subscription. The 
me gp and interest of the debenture stock are secured 
y the obligation of the company, and by a conveyance to 
the trustee (the Realisation and Debenture Corporation 
of Scotland) of the whole of the company’s heritable pro- 
perty at Clydebank. 


Lake Superior Queen Silver (L.) —Capital £175,000, in 
175,000 shares of £1 each, of which 51,666 will be allotted 
to the vendor in part payment of the purchase money, and 
123,334 shares are offered to the public at par. This 
company has been formed to acquire the freehold mining 
property situate in the district of Thunder Bay, Province 
of Ontario, Canada, containing 159 acres, and known as 
“Mining Location 173 T.” The property is situate 48 
miles South-West of Port Arthur. ‘The sum of £20,000, 
for working capital, is provided for by the present issue. 
The consideration to be paid to the vendor for the pro- 
perty and rights belonging to it has been fixed at 
£155,000, payable as to £51,666 in fully-paid up shares, 
and as to the remainder in cash or shares. The list will 
open on Monday, May 5th, and close on or before Wednes- 
day, the 7th. 


Real Estate Mortgage and Deposit Bank (L. ).—Capital 
authorised, £2,000,000 ; capital subscribed, £800,000 ; 
capital paid up, £400,000; capital uncalled, £400,000. 
The New Zealand Loan and Mercantile Agency Company, 
Limited, on behalf of the Real Estate Mortgage and Deposit 
Bank, Limited, offers for subscription £150,000 first 
mortgage debentures of £100 each, due October 19, 1897, 
and bearing interest from April 19, 1890, at 44 per cent. 
per annum, at par. Payment of principal and interest of 
the debentures is guaranteed by the New Zealand Loan 
and Mercantile Agency Company, Limited, and is further 
specially secured by a first mortgage upon land of about 
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iy acres in extent situated in Collins street, in the City of 
elbourne, Victoria. The security for the debentures may 
be summarised as follows :—(1) The mortgage of the free- 
hold premises before mentioned ; (2) the liability of the 
Real Estate Mortgage and Deposit Bank, Limited, for the 
amount of the debentures and interest ; (3) the guarantee 
of the New Zealand Loan and Mercantile Agency Company, 
Limited, for the full amount of principal and interest. The 
list will close to-day. 


Torbay Brewery and Cyder Company (L. )—Share capital, 
£70,000 ; debenture stock, £30,000. ‘The share capital 
will be divided into 7,000 ordinary shares of £5 each, and 
7,000 6 per cent. cumulative preference shares of £5 
each. The present issue consists of £5 per cent. debenture 
stock, £30,000 ; 4,800 preference shares, £24,000 ; 4,800 
ordinary shares, £24,000—£78,000. This company has 
been formed for the purpose of acquiring and amalgamating 
the two businesses of Messrs Gottwaltz and Lind, carried 
on at Paignton, and known as the “ Paignton Brewery,” 
and that of Mr John Mortimer, known as “ Fordton Cider 
Works,” carried on at Crediton, Devon. The price to be 
paid by the company for the whole of the breweries, public- 
houses, beer-houses and cider works, stock-in-trade, book 
and other debts, including the goodwill, free from all incum- 
branches, is £76,000, of which the vendors will take £11,000 
in debenture stock, preference and ordinary shares. This 
price covers all expenses of promoting, advertising, and 
underwriting. The list opens to-day, and will close on or 
before the 7th for town, and the sth for country. 


Venezuela Telephone and Electrical Appliances Co. (L). 
—Capital, £70,000, in 70,000 shares of £1 each. Issue of 
£70,000 five per cent. first mortgage debentures of £100 
each, at 85 per cent., and of £70,000, in 70,000 shares of 
£1 each. The debentures will be secured by a first charge 
upon the whole of the company’s property, consisting of 
plant and materials at Caracas, the capital of Venezuela, 
and the company’s trunk-lines, offices, and materials between 
Caracas and La Guaira and Puerto Cabello and Valencia, 
and all the other telephone wires owned by the company. 
‘These debentures are repayable at par on Ist October, 1910, 
or, at the company’s option, at any time after 5 years, at 
105 per cent., upon six months’ notice of such redemption. 
This company has been formed to acquire and take over 
the undertaking and business in full working order, together 
with all the assets, of the Inter-continental Telephone Com- 
pany of New Jersey, U.S.A., including the concession 
granted by the Government of Venezuela to that company, 
and the rights assigned té them by Professor Alexander 
Graham Bell, Francis Blake, Watson Anders, and other 
telephone inventors, for Colombia, Venezuela, the West 
Indies, British Guiana, and Central American States. A 
contract has been entered into whereby N. J. H. Schotborgh 
undertakes to transfer to the company the whole of the 
rights, assets, and privileges of the Inter-continental Tele- 
phone Company and all its business as a going concern as 
from the 31st March, 1890, free of all incumbrances, to pay 
all preliminary expenses of the company up to the allotment 
of the shares and debentures now offered for subscription, 
receiving in payment £55,000 of the present issue of 
debentures and £60,000 of the shares of the company or the 
proceeds thereof. ‘The list will open on Monday, May 5, 
and close on the following day. 


Wisbech Borough.—Issue of £105,000 stock, redeemable 
at par March 25th, 1947, under the Wisbech Corporation 
Act, 1889, bearing interest at £3 10s per cent. per annum. 
The National Provincial Bank of England, imited, is 
authorised by the Corporation of Wisbech to receive 
tenders for the above amount of stock, to be issued under 
the powers of the above Act and in accordance with reso- 
lutions passed at a meeting of the Council, held on the 
25th day of April, 1890, at the minimum price of £99 
per cent., free from stamp duty or other charge. The pro- 


ceeds of the present issue are required, and will be applied, 
for the following purposes, viz. ape To pay a sum of 
£2,710 138 4d due to the charities of the borough ; (2) to 
disc all the mortgage debts due from the corporation ; 
(3) to defray the cost of the quay or river wall, and the 
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stock, and other purposes of the Act. The stock will be iia it wts,compared with these of lest wig, 
secured upon the whole revenues of the ge and port Inoreane. Dennen, 
and harbour of Wisbech. The rateable value of the | circulation (excluding Bank post bills) é 
borough for the purposes of the borough rate is | Public deposits .. LEM ne 
£36,339 16s 8d, and the power of rating is unlimited. Government securities ...--cccccccccce, 466300 “an 
Other securities ...srssssreserersesreenessststessee 1,358,356... i 
RAINE VO nwnccnneeronrnnnn . 2 
RI ela ce i a i ie dae ot 2 ieee 4,316 
PUBLIC INCOME AND EXPENDITURE. The following shows the amount of the Circulation, Bullion in 
REVENUE. 
































both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 30, 1890 :— 
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ore | ona ee 
| Aprill, April 1, | Week | Week Gola | | Securities! 3 

| 1890, to | 1889, to Ended | Ended = in from Circulation _ i 

= — _ — = 27, Date. cn me Abroad, or (excluding |p, o.itg,| Banking | | z 

isilhdeincmaibiccntininghiiglalvanatieat 4 a! oe : | Bullion. | out for — Bank Post | POsits.! Depart- | Reserve. | 3 

Zz | £ é € } | Export. | Bills). | / ment. | ‘8 - 

CUstOMB .....cceeeecessesseee | 1,252,006) 1,426,000) 331,000; 324,000 : SD ie a once ea ae 
HEXCIBC oe ceorvrnene even 1,828,000) 1,736,000] 385,000 436,000 at 3 st a | he ee 3 
Land Tax and House Duiy.| “sosooo| seeo0| ‘engosl exe0 Feb. 5 21,(92,311 117,000 in, 23,847,900 30,195,782 35,011,810 13,444,411 tis 
Property and Income Tax ...| 1,202,000! 1 223,400} 169,000, 171,000 12 82,040,726; 420,000 im) 23,000,425 (81,206,988, 84,806,255 14,780,300 Ir 

Post OFFICE o..esccccsssesseseeee, 650,000} — 620,006) 50,000, 19 |22,912,453, 853,000 in} 28,186,405 (52,122,739, 34,257,243 16,177,008 60 
Telegraph Service .......... 170,000 160,900 95,000 90,000 26 |23,436,464° 256,000 in, 23,069,860 35,346,915 26,634,113 16,816,604 475 — 
See thea sehesl 4 Gaaes| 4s baeeal «Seas Mar. 5 23,584,132 247,000 in| 23,666,825 /33,250,724 35,418,706 16,367,307) 47f|— 

tata Md agen ) ¥ — = 12 23,756,122 151,000 in| 23,301,210 32'892,017 34,561,272 16,904.912) 51 
eee Seer 19 24,105,524’ 16,000 in| 23,148,475 33,565,901 34,763,344 17,407,049, 6144 
lel — 26 24,252,365 165,000 in| 23,874,245 36,279,076 38,038,719 16,828,120, 464|— 

a anced 0 IB. covene 904056, 374,916 68427, 94.342 April 2 23,835,381 419,000 in| 24,931,370 |37,013,404, 40,276,528 15,354,011) 41 

sstseaneeasennansens 066) _ 376,916) 27, 24,842 10 23,886,633 184,000 in| 24:729,985 |34.239,306 36,993,024 15,106,66x 

. aaul’ @MMaiel ca: e| 3410-940 17 23,503,178 237,000 in| 24,846,510 |34,366,823, 36,581,135 15,642,719 4 
__ Tota) Reoeipta ......... 71167 ZAS0,916) 1,610,508 1,418,368 24 23,146,210 454,000 owt) 24,431,115 38,902,228 36,625,259 15,165,095, 44] 
EXPENDITURE..........000000+- 8,643,842' 8,887,687' 1,093,739 1,071,000 May 1 22,318,454 84,000 out) 24,519,800 35,011,005 38,449,815 14,448,654 41 — 
—— Se ne Subjoined is our usual table, atfording a comparative view of the 
£ £- Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
a _ “ — pa rors pnts | yet} Price of Wheat, and the Leading Exchanges during a period of three 


= corresponding with the present date, as well as ten years 
ack, viz. :— 
OTHER RECEIPTS. OTHER PAYMENTS. 


April 1 to April 1 to 














At corresponding dates! April 28, May 4, 
































— - ——_—— May 2, May 1, April 30, 
\April 1 toj|April 1 to | with the present week. 1880. 1887. 1888. 1889. 1890. 
|Apl. 26,’90.| Apl. 27,89 | Apl. 26,'90. Apl. 27,"89 | —— anaes — —_———-- — 
ae oe a ; ned — | Circulation (excluding £ £ £ £ £ 
Advances repaid: Ree. £ Conversion and Re- £ £ Bank post bills) ......... 97,147,895 24,875,100 24,734,415 24,651,295 24,819,800 
Bullion, &e. ...... 100,00 40,000} demptionotDebt:| Public deposits ............ | “6,706,256 5,717,326 6,332,532 9,124,957 8,826,922 
Imperial Defence Expenditure met; Other deposits ............ | 26,715,977 24,718,466 24,878,077 25,752,254 26,184,083 
Act, 1888 ......... 52,220 out of Revenue Government securities.... 15,962,730 14,754,754 17,749,712 15,959,943 16,050,240 
Mon’y raised under of year ......... — Other securities............ | 19,442,004 15,738,052 19,657,548 23,139,784 22,299,575 
the National Debt, Advances :— Reserve of notesandcoin| 15,998,870 14,780,605 11,716,270 13,676,450 | 14,448,654 
Redemption Act, Bullion, &. .. 15),000| 100,600 | Goin and bullion ......... | 28,146,765 23,905,705 20,250,685 22,137,745 22,818,454 
1889. wesovccenscsseses| 5,000,000 Imperial Defence! | Proportion of reserve to | 
Deficiency ad- Act, 1888. ...... | 28,018, liabilities .. ..........0.. ae 484% 374 % 39 % 4 4 
vances (unrepaid) - ~ Redemption of) Bank rate of discount .. | 3% 2% 2% 23% 3% 
t Funded Debt.....| 5,056,899) Price of Consols............ aod 103 993" oy en | 
Treasury Bills paid Price of silver per oz ...' 523d 438 42 426d | MO Aad 
_ off (net amount) Average price of wheat... 488 1d 328 8d 3is 9d 293 7d =| Ste Ad 
Exchequer Bills Exchangeon Paris(short)) 25.25 - 324 2£.22}-274 26.26}-31 25.22} - 27} 25.13} - 188 
paid off ........... fie — Amsterdam (short) 12.1)-2) 121-2 1203-13 121-2 | na-2 
oa Income ap-| — Hamburg (3 mths) 20-67 2049-53 24.49-534 20.68-62 | 20.53- 
— to ae Clearing-house return... 90,397,000 146,755,000 154,820,000 39,823,000 173,519,000 








* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £7,273,88%3; in 1887 an 
excess of £5,980,414; in 1988, an excess of £5,220,529; and in 1889 
an excess of £2,612,470. In 1890, there is an excess of £3,784,508. 

In 1887, the money market was quiet, and rates had a weak 
tendency. On the Stock Exchange business was inactive. 

In 1888, the money market was quiet but firm. On the Stock 
Exchange business was fairly active. 

In 1889, the position of the Bank was by no means too strong, 
and a large internal demand having had to be met during the 
first quarter of the year, and a further continuance of this 
demand being expected, it seemed probable that the Bank rate, 
which stood as low as 24, would be shortly raised. In the stock 
market, business was restricted by the May holiday here and the 
Centennial celebrations in New York. Nevertheless, the markets 
had a firm tone. 

The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total: in- 
crease or decrease to date in each case. 


(000’s omitted.) 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, April 30, 1890. 


ISSUE DEPARTMENT. 


























S ox “Fourths” of the 
: | £ ane. Total. a Consol Pay Days. Month. 
Notes issued 38,216,580 | Government debt ... 11,015,100 Date. acne eae cer er een ee “= 
Other securities..... 5,434,900 1889. — — 


1890. 
Jan.:toFb.12 1,082,498, Nov. 28 42,101, June 


——_—— 
£ 
Gold coin & bullion 21,766,580 23,991, June # ose 


























3 
hae : Feb. 19 ....... 174,205, Dec. 12 1,401, July 3) 29,182, July 4 
Silver bullion ........ Secu 124°790, 30 66101, Aug. 1 27,300, Aug.* 3 sam 
a ——-—— | Mar. 5 186,197, 1890. Sept. 2' 30,381, Sept. 4 ean, 
38,216,580 | 38,216,580 acter 119,830, Jan. 15 65,767, Oct, 2 27,262, Oct. f 93, 
19 ...... 165,216, 30 57,989, Nov. 5 22,412, Nov. ‘| i9e7, 
BANKING DEPARTMENT. awe” 120427, eb. 18, 52886, |Deo. | 2 51297, ‘Deo. 
£ é . 9 ...... 108,455, Mar. 13 08441, Jan. ‘6 oo me ‘ 22,647, 
Proprietors’ capital... 14,553,000 Government securi- oo i281 Apl. 16 34300, Mar, 3 32.957, Mar. 4) at g64 
BOD .....cnersosereersen. aa a 16,050,240 30 ......) 178,519, 30 70,931, April 3 30,834, Aprilt 3 OYNED 
Public deposits*...... 8,826,922 Other securities ...... 22,399,575 capes cee oe | 99,658, 
rd ite ‘ Total, 1890... 2,737,178, 455,085, 125,802, | 
Other deposits......... 26,184,083 Notes..................005 13,396,780 | Gorrespndg. | | 110,845, 
Seven-day and other Gold and silver coin — 1,051,876 | ‘total 1860 | } 5748856 450,823, as | lg 
EN -cntenidhnllenaiahies 199,147 Inc.orDec. \}- 11,678, ..  - 4,728, ) + Ae te 
asasiens in 1890. jf = 04% , = 10Z wee OM ” 
, 52,898,469 | in 1889... 7,618,768, 1,938,842, |... | 351,690, 
* Including E Sa s : "88 .... 6,942,172, 1,252,465, | oon | eho 
« Exchequer Mags Banks, Oomalastanore of National Debt, and Increase) | OTe wT, pee | 19,220, | we | 
n wos. | a < = ‘, » | #3 0 — 
Dated May I, 1890. F. MAY, Chief Cashier. * The“ Fourth” fellon Sunday. + The “ Fourth” fell on Good Friday. 
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The following is the Manchester Bankers’ Clearing :— 


povnasiciatal Dy pence 
1889. 1888. 


£ £ 
NA. <x. «2 caccdnekcinsesdsstientbicinnsiocamanen 136,276,126 
Increase in 1889............414,014,955 = 10°3 per cent. : 


—_ oe 
Sixteen weeks ended April19 .................. 49,274,790 ........ 46,633,412 
eT ee ee 23,380,567 — ....c0cs. 2,617,204 
62,156,857 49,250,616 


. £2,904,741 = 6-9 per cent. 


The ove items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


Increase in 1890............ 


; Comparative Increase 
May 1, April 24, May 2, or Decrease. 
1890. 


Last Week. Last Year 





a - — eee | 


> ' 


AB8BETS. | £ £ £ ° £ 

Coin and bullion—Gold.. \ 51,191,000 61,076,000 40,577,006)+ 115,000 + 10,614,000 
_ Silver.. | 50,609,000 50,559,000 49,558,000! + 50,000 + 1,051,000 

Discount and Advances,., | 35,573,000 82,557,000 48,396,000] + 2,986,000 — 12,823,0u0 


LIABILITIES. 
CIEE aceacendeiionsakdinvas 123,476,000 121,713,000 116,279,000] + 1,762,000 + 7,197,000 
Government deposits ..... 6,551,000 6,029,000 5,457,000/4 522,000 + 1,094,000 
Private deposits ............ 14,736,000 14,549,000 19,808,000|+ 187,000 - 50,072,000 
IMPERIAL BANK OF GERMANY. 
April 23, April 16, April 23, 
1890. L890. 1889. (Last Week Last Year 
ABBKIB. £ & £ i . £ 
Coin and bullion ............ 41,877,000 41,035,000 46,805,000! + 842,000 - 4,923,000 
Discounts and advances .... 29,753,000) 31,228,090 24,143,000/— 1,475,000 + 5,610,000 
LIABILITIES. { 
Notes in circulation........ 47,643,000 48,527,000 47,166,000; — 884,000 + 477,000 
Ourrent ACCOUNTS ..........4. 19,799,000 19,992,000 19,964,000|- 193,000 - 165,00 


AUSTRO-HUNGARIAN BANE. 
| April 23, ; April 16, April 24, ; \ 
| 1890. 1890. 1589. |Last Week) Last Year 
ABBETS. £ £ ee er £ 
Coin and bullion—Gold.. | 5,507,000 6,505,000 5,442,000'+ =. 2,000/+ 65,000 
_ Silver..| 16,294,000 16,255,u00} 15,639,000/+  39,000/+ 655,000 
Discount and advances .. | 15,753,000 15,584,000] 19,488,000/+ 169,000! - 4,135,000 
LIABILITIES. 
Circulation .......+..sssess0 41,270,000 41,094,000 38,033,000_— 176,000, + 2,337,0u0 


NETHERLANDS BANE. 
_ April 26, Apri) 19, | April 27, 
1890. 1890. | 1889. keene Year. 
£ £ 


£ & | 
- 4,716,00C 4,694,000) 6,073,u00|/+  22,000)— 357,00u 
Silver...| 5,797,000, 5,772,000) 6,698,)00/+- 26,000)- 901,000 


Discount and advances.. 


ASSETS. | 
Coin and bullion—Gold.. 











9,742,000 | 9,483,000, 8,018,000]+ 259,000| + 1,724,000 
. LIABILITIES, | 
Netes in circulation ...... | 17,785,000, 17,597,000 17,644,000/+ 188,000|+ 141,000 
SIE - sisinsinthitimenticining | 982,000! 957,000 -798,000!+ 25,000!+ 184,000 
NATIONAL BANK OF BELGIUM. 
April 26, | Apirl 19, , April 25, : te 
1890. 1890. | 1889. Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion............ 4,144,000 4,216,000, 4,089,000 - 72,000 + 105,000 
SE: seasirin gives 11,753,000, 12,672,000) 11,919,000 - 819,000 — 166,000 
LIABILITIES | 
Ciroulation.............00000 15,235,000, 15,112,000) 14,227,000 + 128,000,+ 1,008,000 
IO oa recercnsesccresscensee 2,484,000 2,284,000) 2,667,000 + 200,000 — 173,00) 
BANE OF SPAIN. 
~~ April 26,, April 19); April27,; | 
1890. 1890. 1889. Last Week! Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion ............ 10,408,000 10,350,000 12,549,000) + 58,000 - 2,141,000 
Discounts and advances... 42,061,000 41,906,000) 38,539,000'+ 155,000! + 3,522,000 
IABILITIES. j j 
RII occ cceceeksiskdnne | 29,835,000 29,934,000 28,997,u00' - 29,000, + 908,000 
DEPOBIES o.-...-sssesssseeesees | 16,028,000) 16,642,000 27,047,000 + 286,000) _ 119,000 
NEW YORK ASSOCIATED BANES. 
April 26, April 19, | April 27, , 
1890. 1890. | 1889. Last Week Last Year 
ASSETS. £ £ | £ £ £ 
Specie 15,840,000! 17,380,000 - 126,00€ - 1,660,000 


4,860,000) 7,340,000 + 360,000 - 2,120,000 
79,920,000) 80,760,000) 83,180,000 - 840,000 -— 3,260,000 





LIABILITIES. | 
Circulation..............0.00++ 740,000 740,000) 820,000 «ws 2S - 80,000 
Net deposits 0.00 ..0.00...... 81,060,000) 81,780,006) 88,140,000 - 72,000 - 7,080,000 


RESERVE (Specie & Notes) 20,940,000! 20,700,000) 24,720,000 + 240,000 - 3,780,000 
Legal Reserve » 7 : 


Wak 8 oh Bt 20,265,000) 20,445,000) 22,086,000 - 180,000 ~ 1,770,000 | wed to 38 Gracechurch street, London, E.C. 


Excess of actual reserve. 675,000| 255,006) 2,685,000 + 420,190 - 2,010,000 


os ating on one mark at is; the Austrian florin at oo3 Be Dutch — 
; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated April 1, the res including the accounts 
ob te beenahe P figu ng 


Gold* ASSETS. 90,040,000 
RUMP TRY ga cecececccevcccs occossncovesssesocasostecescstaa 2) EEE 
NN ids inti semsds aeichsbeseubenlbniabebingenophons 6,651 ,000 
Amount ae saul de dngc bales cadinapoaameepiaaneaeatl 9,173,000 
Discounts and advances ........-.s-.cc..csceeeroreveeeeeeeeeeee 10,912,000 
or catibaheatgniees 
5. ian ssa hhncRacsonspeascdaizantecieges 89,876,000 
ND GODIIIID oo oo recscisnececcddoctiniasinclatcntbendcbonstr 8,367,000 
EAIED ccs cccevivibssiins 16,588,000 


* Converted at 7 roubles per £, others at 10 roubles per £. 


! 
| 
' 


| 


| 


| redeemable at par on or 


i 
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Discount and Loan Market.—Rates in the discount and 
loan market were at the beginning of the week just a shade 
easier, but the lull was only temporary, and by Monday 
afternoon loans for the fortnight were in moderate demand, 
the terms being seldom under 2} per cent., and sometimes 
higher. By the middle of the week the demand for money 
had strengthened, and the Bank was called upon pretty 
freely for loans, these being made at 34 per cent. A fairly 
brisk business was also done by the banks generally in day- 
to-day loans at 14 to 2 per cent. The main influence which 
led to this stiffening of rates was the payment of Treasury 
Bills, the money being transferred from the market to the 
Bank, and the scarcity thus caused being especially felt 
when the arrangements for the settlement had to be com 
pleted on Wednesday. A good dea! of the pressure, how 
ever, is probably only momentary. The Government 
appears to be buying Consols for the forthcoming account, 
and the payment for these will, of course, let out money. 
Moreover, about.a couple of millions will be released in about 
ten days’ time in connection with Treasury Bill transactions, 
and although it is possible that a considerable portion of the 
Bilis which mature are held by Government departments, 
the result will be considerable relief to the market. There 
is, therefore, nothing which points to any distinct hardening 
of rates. On the other hand, it must be remembered that 
the Scotch banks are still taking gold to hold against their 
circulation, that in the ordinary course of things the genera] 
internal circulation will go on expanding, and that gold con- 
tinuestu leak away, although only in smallamounts, in response 
to continenta! demand. The market thus remains in very 
much the same position as we indicated last week. The 
principal movements shown in the Bank return are an 
increase of over 1} millions in the public deposits, mainl¥Y 
due to the payment of Treasury Bills alluded to, and an 
increase of nearly 14 millions in the other securities, which 
is partly accounted for by the advances made by the Bank 
during the week, to which we have referred. There was an 
increase of £389,000 in the internal circulation, the stock of 
gold shows a decrease of £328,000, of which £48,000 was 
withdrawn for abroad, and the reserve now stands at 144 
millions. 


Tenders for £1,000,000 Treasury bilis were opened on Mon 
day, Apri! 28th, at the Bank of England. The total amount 
applied for was £7,384,000. The amounts allotted were in 
a months’ bills for £1,000,000, tenders at £99 lls 5d 
receiving about 43 per cent., and above in full. The average 
rate per cent. was £1 138 2d. 


We are informed that Mr. Sidney Bennett was declared a 
defaulter upon the Stock Exchange on April 30th. 


The partnership heretofore existing between Mr J. E- 
Kingsbury and Mr H. 8. Trehearne, under the style of 
Trehearne and Co., was, on March 25th, dissolved by mutual 
consent. Mr Kingsbury retires from the firm, and the business 
will be iatineel te Mr Trehearne. 


It is officially notified that Mr Francis Drake Deverell was 
declared a defaulter upon the Stock Exchange on the 2nd 
instant. 


In consequence of the death of Mr Stephen Mason, the 
late managing director of the English and Australian Mort- 
gage Bank Limited, in London, the directors have 
appointed Mr George Adam Kay, formerly secretary and 
accountant, to be manager. 


Messrs Shelley and Co. inform us that in consequence of 
the expiration of lease of 5 Leadenhall] street, they have 


The Secretary of State for india in Council gives notice 
that he will be prepared to receive at the Bank of England, 
on Thursday, May 8th, 1890, at or before two o'clock, tenders 
for a loan of £5,400,000 on security of stock to be created 
under the provisions of the Acts 51 Vict., ch. 5, and 53 Vict., 
ch. 6, in order to provide about £1,700,000 for the construe- 
tion, &c., of railways in India through the agency of com- 

nies, £500,000 for the discharge of Oude and Rohilkund 
Railwe debentures, and about £3,200,000 for the purchase 
of the South Indian Railway. This stock will bear interest 
at the rate of £3 po cent, per annum, and will be 
consolidated with the India 3 per cent. stock now existing, 
which is not redeemable until ber 5th, 1948, but will be 
after that dey, upon one year’s 


previous notice having been given. minimum price 
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below which no tender will be accepted, has been fixed at 
£98 for every £100 of stock. 
The India Council have sold the following drafts during 


the week :— 


£ a 
50,000 in transfers on Calcutta at...... 1 5} per rupee. 


” .. 26,000 in transfers on Calcutta at ..... 
oe 50000 in transfers on Bombay at ...... } 5 25-32 per rupee. 





” ae ,400 in transfers on Calcuttaat ... 1 r rupee. 
Saturday ... 50.000 in bills on Calcutta at ............. 1 6 27-32 per rupee. 

hs ... 80,000 in bills on Bombay at soe” ae rupee. 

~ ... 60,000 in bills on Bombey at ............. 1 5 29-32 per rupee. 

‘ ... 11,000 in transfers on Madras ai ...... 1 61-22 per rupee, 

e ..  10,000:in transfers on Madras at ...... 1 org per rupee. 

ae ... 98,000 in transfers on Bombay at...... 1 6 1-32 per rupec. 

“4 ... 22,000 in transfers on Bombay at...... 1 67, per rupee. 
Monday ...... 10,000 in bills on Calcutta at............. 1 6 51-32 per rupee. 
Wednesday... 70,000 in transfers on Calcutta at ...\ 1 Sit per ru ond 

as ... 226000 in transfers on Bombay at...... oe in Pall 

a ... 60,000 in transfers on Madras at ...... , 

” 20,000 in transfers on Bombay at ...... 1 53 per rupee. 


During the week ending April 30 bills and transfers for 
1,30,12,000 rs were disposed of and realised £953,622, while 
from April 1 to that day, inclusive, remittances for 
3,62,12,000 rs were sold and produced £2,627,365. 


Writing on May ist Messrs Pixley and Abel report :— 
Following last week’s demand, prices of silver rose a further 
Id to 48d, at which a large business was done for shipment 
to New York. There was afterwards some slackness in the 
inquiries, and although transactions at 48d continued, there 
were undoubtedly offers at lower rates. The demand was at 
once checked, and the price fell on Tuesday to 47d, and the 
next day to 46d. Rather more has been offering here than 
the New York market was capable of absorbing, and this 
caused the decline. There are repeated inquiries from the 
States at these lower figures, but sellers are not inclined to 
offer. There is no change in price to-day. The firm supply 
the followiug quotations for bullion :— 

Gold. -Dar gold, fine, 77s 94d per oz standard ; bar gold, con- 
saining 20 dwts silver, 773 10jd per oz standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, con- 
og 5 grs gold, 46}§d per oz standard; cake silver, 50}d per 
oz. exican dollars, 45;4d per oz nominal. Quicksilver, £9 10s. 


We subjoin our usua! discount quotations for paper having 


























various periods to run, and a comparison with previous 
weoks, 
ae iat cn ay 
ise Bank Bills. Trade Bills. * 
} CS ees eee —— 
Es 8 Months.4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
ee oe ee . .4 , Tae: Te % 
Feb. 7... 5 4) | 44 4 45 , 4305 | 43 6 
14... of 45 | 44 4 4h 6 O4hOCO af 5 
2. 46} 4h | 4 4} 4$oO&l6ClU} OD a“ CS 
2. 6 4 | 8 34 a@ol4¢ 6! & 5 
Mar. 7.'3 4} 3 | § 3h 3h 440 OBA 44 
14... 3 24 | 24 23 3} 4) 84 COR 4 
21. 3 ; 3 | 3 3 B86) 8 4 | eh 
%.. 3 2 | 23 2 ie (wk 1 aie 
April 3... 8 2 2h 2 24 3) 23 33) 2 3 
11... 2 ’ | oh 2 2% 3h) 2 3h) 2 
18...! 1 if 2,% 2? 2 - oe te. oe Ae 
2... 1 1 | 2 4 S siasinas 
May 2... 1} 14 2 2 a oO 84 ees 
* These rates trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposite by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice................. 


14 per cent. 
I en cco racinkanconvesenecaend 1 


1} per cent. 
14 per cent. 


Tho discount quotations current in the chief continental cities are 
as follows :— 


Bank Oper Bank 

> wt Marke: -— warket. 
DU Vcccicans 3 Feb. 7, '89}24 | Vienna...... ... 4 Feb., 13 '90) 34 
Berlin ......... 4 Feb. 25, 90 2 (Genoa ......... 6 Mar. ’89] 43 
Hamburg .. 4 23 St Petersbrg. 54 Dec.,’89) 54 
Frankfort ... 4 3  |Madrid ...... 4 34 
Amsterdam.. 24 May, 85} 24 | Lisbon ......... 5 Mar ’90) 44 


Brussels ...... 3 Mar.,’90} 23 Copenhagen.. 34 34 
Abt other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 6 Bombay, Bnk min. 8... 
Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 7 Sydney&Adel’de7 to 8......8 to9 


The following are the standards for gold points of the principal 


— exchanges :— 
French. Dollars. American. 


. | Marks. German. 
25. p. mille for us. | 20.62—5 per mille for uv. | 4.89 —5 per mille for us. 
25. Par. | 20.43—Par. 4.867—Par. 
25.1 p. mille agnst us | 20.38—65 p. mille agnst us. | 4.827—8 p. mille agnst us 


The latest exchanges are :— 
French “ ue” 25{ 15c,* or 3 mille agai 
a exchange 5c, per against us. 


change ...... 20m 344 pf, or 4} per mille against us. 
Hem, ak SME) 9.7 oc 4 pr mille for on 


* The Bank of France ld, so tha 
ee charges « premium on gold, so that the 


LONDON COURSE OF EXCHANGE. 
———— 




















The Stock Markets.—Although interrupted by the settle. 
ment and the May-day holiday, business on the Stock 
Exchange during the past week has continued to show a 
moderate amount of animation. There was a rather larger 
demand for monetary accommodation at this settlement than 
was the case at the mid-monthly one, but at the same time 
continuation rates have been a little lower. Not much 
anxiety as to the First of May Labour Demonstration 
showed itself, and although there was some pause in the 
general upward tendency of prices upon the decline in the 
quotation for silver, in most departments a fair advance on 
the week is to be recorded. 


! 
| Price Negotia Change. 
On Usance en 
April 29. | May 1. 
SII. deceda tlt sahnesiietaesenkesnineseuabiaaioaen Cheques | 25 133 251 25 133 95 
SOUND tlicsccinsecsusepiess's rosmbpeeneieg | 8 months | 25 324 25 374 || 25 324 95 37, 
IIR wisccostonnssikecbscbulnceleuiabe ” 12 23 12 3$/\ 12 9 1J9 
DUO ...c0rscrceescvorscreeeccersoves-covcee] At Sight | 12 OF 12 1 12 2 uf 
Berlin '8months| 29653 26 57 20 53 «00 57 , 
* 2052 2056 | 2058 M67 
# | 2053 2057 || 2058 me | 
; 1195 1200 |//1195 19m f 
BI are ccinusdskconbiubinvcscarni s 25 35 25 40 || 25 35 40 if 
ie elaniacmnataeantaaneantaes . 26h 2; | 6b wm Yt 
Genoa, Naples, &c ee niga ena 25 80 25 85 || 25 76} ey | 
Madrid, Barcelona, &.................. os 448 44 \| 44 } 
Lisbon and Oporto............sssesereee ' 523% 52 | sot 
FOREIGN RATES OF EXCHANGE ON LONDON. 
seiaignieiadiaaaiianitailaiaiiiiaainiataiaiaiaaian grins dette j 
Latest} Rates of ‘Latest Rates of 
‘Dates.|Exchange. Usance., Dates. Exchange Usance. | 
eee May 1) 25°15 ‘Cheques’ Buenos Ayres A . 2) 479-48 90 | 
Amsterdam .. - 1) 12°03) | Short. | Do Pm.onGid r 30, aah i ™_ 
Berlin............ - 1 2344 >, |Montevideo..'— 5° ELsi 90 dysst 
To rcs sane - 1 20°27 | 8mos. Alexandria .. j- 12 97 3 mos, 
Hamburg Boe - 1 20°26 | Short, Meee 7B, 8 
rankfort ...... - 1 20°35 Ort. Melbourne (|- 22 60 
Vienna ......... - 1] 1180 »  |Sydney...... \- 92 fips. we | 
St. Petersburg Apl.10 9175 | 3mos. Adelaide ...(|- 29)f84¢. be =° | 
Const’ntinople'- 24) 110°0 is Calcutta ...... May2 1 \ telegra’ 
Genoa, &....... ae ea » Bombay ...... - 2 1/5% J transtr |} 
Madrid ......... Apl.24) 26°54 — ,, Hong Kong...\- 2 3/38d 4magt | 
New York...... May 1 4°84 /60dyssc Shanghai.......- 2 4/6} . 
Rio Janeiro ...—° 1, 21d ‘90dysst | 
i 


Consols, &c.—-In the market for Home Government 
securities business has been restricted throughout the week 
owing, in some degree, to the rather harder tone which has | 
prevailed in the money market. Consols have given way & 
little. The Indian department was steady during the first | 
part of the week, but afterwards became neglected and less 
strong. Corporation stocks have been fairly firm, but, as is 
also the case with Colonial securities, show little change. 





Last 
Friday. Sat. Mon. Tues. Wed. Thurs. To-day 


Cons. 23 % until 1903, 





























then 2} %, red. 1923 97% 981 98 98 897% 84973 8} 
Do acct., May 5 97 of 973 8498 $98 4974 8 
23 %, red. 1905 ...... 99 99599} 399} 4799, 499 
26 %, red. 1905 ...... 95 954 95 $954 495 


f 95 
Local Loans 3% Stk. 103 103 4103 4103 4:1023 
Excheq.Bills,Mch. .3/ 8/p3/ 8/p3/ 8/p3/ 8/p3/ 8/p 
Bank Stock .. ......... 38 342338 42335 42338 42338 42 
toss i 
‘100 


338 342: 
India3} % red., 1931 105} 83108} 3/108} 3/1084 
Mt.Consolidated 34%, 111} 12111} 12/111 121114 12.1115 12 


Closed. 


| 
| 


j 
i 


Do 3 % red.,1948... 100 $100 $100 3/100 





Home Railways.—In the British Railway department 
quotations close higher all round than last Friday. Amongst 
the Southern lines, Brighton A’s have continued to show, 
their wonted elasticity, and, after numerous fluctuations | 
leave off at an advance of § on the week. South-Eastern | 
has improved 32 during the week, the continuance of the | 
delay in announcing the long-expected legal decision being } 
interpreted in some quarters to mean that the chances of | 
the case being decided in favour of the Chatham line are 
not so great as has been generally supposed. Amongst the 
Heavy lines a general advance is shown, the most noti 
improvement being in the case of North-Eastern Consols. | 
With this the result of the ballot held by the company’s | 
men to decide whether a strike should be declared had not 
a little to do, but the line also continues to issue some Very 
satisfactory traffic returns. Great Western, on the other hand, 
relapsed upon the publication of the weekly traffic sta 
which showed a decrease of £8,170, but the stock still stands 
4 higher than last Friday. The Scotch Railway 
ties have been in demand, and North British Ordinary bat 
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improved 2. Both Metropolitans and Districts are better, 
and East Londons have attracted some attention. On the 
whole, the British Railway department has enjoyed a week of 
fair prosperity, and it is satisfactory to find that there is 
some renewal of public support to record. At the settle- 
ment stock was not too plentiful, and contango rates were 
low 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





Makirg 
—— Prices.—, Rise up” 
it Week. To-dav. or Fall. Prices. 
DRI os cscs ecsccveicosevecccsessasescscsecns LIME ae SER ius & 1 e 119} 
NID ns cscs cass nsciancarpieibanserbents S778 .. = BRA + 2 .. S% 
ee PN sacccsccccecssacscececes Ww? .-wa Wt a *& 2 wi 
SEIN . Aicccetnnaiussaniiondasenakia » 108 6. Mw + A ac Bd 
Lancashire and Yorkshire..... SS 2 ee. S . > 1 wie 
London and Brighton “A” . 106 3. 1 2 ws eS 
London Chatham and Dover........ a oct OD Bik. eB see eat 
Ditto Arbitration Preference ........ - 1008 10... 111 — <_< <a 
London and North-Western ............... 1778 @ s+ 178} cena ; oe. aE 
London and South-Western .. ............ ee 3. eee 
Manchester, Sheffield,and Lincolnshire 85 7 ... 85 7 .. 0 .. ue oe 86 
SINT TU” Anashnintanapiivesiescacueckounne SR 6 ce Ge i Se be 
Metropolitan Consolidated... ...........0068 Te Dit on ©... Bas 
INS ERIS oe ccesccicnvcns covsccesscie i ae ee 
Metropolitan District ............ccccccccceee ao ee + wa Sie 
Midland ..... egeabeabbusiiys R406 Bice HR cee A 
North British, Ordinary i ow iw *& 8. o 
BN ae, PE sncvesdnscvedenne denkasnce SS SS ea oe, 
North-Eastern—Consols 166 -- 1688 §.. + of ». 166 
North Staffordshire ................cccceseceee 2 « wee so? fons, due 
ee Ae oc.scsccccsssiesvossensse i aw 1 Sn Thin ioe 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending April 27, are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irish railways. 


The decrease of £3,228 for the week on the English and Irish 
lines is equal to 0-28 per cent., the mileage being 13,895 as com- 
pared with 13,7864 in the corresponding week of last year, while the 
Increase of £789 on the Scotch lines is equal to 0°54 per cent., 
on a mileage of 2,184, against 2,1643. 


; The aggregate totals show on the English and Irish lines an 
increase of £683,422 equal to 3°80 per cent., and on the Scotch 
lines an increase uf £78,209, equal to 4°54 per cent., as compared 
with the corresponding period of 1889. 


tiall- Years Ayyre- | 


Week's Receipts. gate Receipts. 


























sapien eee tan vat sais Miles Open. 
Increase : Increase '——__——.. 
Total. | or Total. or : 
| Decr’se. Decrease. 1890. 1889. 
ee Perk. See 1 _— 
ENGLisn Links, a £ £ £ | 
Great Eastern o.oo... 65,516 + 580 1,085,439 + 36,596 1,104) 1,065) 
Great Northern..................) 80,783 + 3,279 1,282,371 + 26,638 923] 979 
Great Western .................. 164.73) — 8,170 2,492,120 + 64,380 2,477 | 2,4605 


Lancashire and Yorkshire... 78,253 - 2,534 1,311,380 4+ 29,518 5244) 61L 
London and Brighton........ 43,579 - 7,315 666,627 + 45,469 4763, 476 
London, Chatham, & Dover, 24,502 — 2,055 3851,gu84 14,810 186 1804 
London and North-Western 208,108 + 6,279 3,393,851 +4 9,777 1,875 “ee 

865: 





London and South-Western 61,330 - 6444 905,364 41,078 8773! 
Manchester, Sheff. Lincin) 40,772 + 2,219 647,626 19,047, 2944) 287 
Metropolitan ......... «| 14,715;+ 64 219,6644+ 1,683 























Metropolitan District .......| 7,629 + 645 127,386+ 518 18 | 18 
Midland Selesnhatbeiadevsskccnonser | 161,844'+ 3,680 2,607,656 + 103,08! 1,296} 1,296} 
North-Eastern ................. 138,134 + 10,253 2,146,028 + 155,772 1,578 | 1,578 
North Staffordshire ........ ..., 14,085 + 1,275 230,763+ 11,408 312 | 812 
South-Eastern 2...) S708, - 3,037 50174 + 29,148 4259) 418 

Trish Lines, | | | « j 
Great Northern Manebaaknialais 12,368 - 2334 200,778 + 317, «487 | 487 
Great Southern and Western, 15,745,- 41L 225,013 + 4,644 622) 622 
Midland Great Western ..... | 1u,060+ 798 140,1024+ 4715 432) 432 
Total............... 1,172,466 — 3,228 18,655,350, + 683,422, 18,895 , 13,786} 

Scorcu Links, iiss tcondidadanee ps 

Caledonian «0.00.00... ...c.5. | 62,546+ 1,057 765,659 + 33,183 7044) 784} 
‘Ow and South-Western, 22,558' - 1482 283,573) + 6,77U) art 8473 
North British..................... 62,760 + 1,234 750,72>;+ 38,256) 1,082y, 1,0324 











Total ......cccsssee.| 247,8/0,+ 780 1,799.925'+ 78,200) 2188}. 2,1683 

Foreign Government Securities. — There were many 
realisations of Foreign stocks on the eve of the settlement, but 
orders to purchase from the Continent were sufficient to keep 
quotations well up to the closing figure of last week. Con- 
siderable attention has been bestowed upon Egyptian securi- 
ties, a fillip having been given by Sir E. Baring’s report, and 
most of the descriptions show a slight advance. Amongst the | 
European stocks, Portuguese have given way, but French, | 
{talian, Hungarian, Russian, Spanish, and Turkish stocks | 
are ail rather better. The Argentine securities have not | 
been so extensively dealt in as last week, but, earlier, they | 
were in some demand. Peruvian Six per Cent. close at an 
advance of }, and the Fives at an advance of 4% 


Subjoined are the latest closing prices of the more impor- 


THE ECONOMIST. 


565 


tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 















“Making 
7—Closing Prices. —, Rise = 
Last Week. To-dav. or Fall. Ces, 
Egyptian 4% Unified Debt... 963 } eS ae ee) 
Ditto 6 % Preference .......c0..ccc0s:008 WOPE Bh... WH fae + f -» 108 
Ditto 6 % State Domain .. woe 1043 54... 1055 2. + ee 106 
Ditto 4 % Daira Sanieh .. no ee OE na BE ees @ TS ee DB 
hs i OO RR I Se 106 . 100k 2... + & we 10 
IEEE 2 BES Crecrcimmnscs Gan See + } sn 
Hungarian 4 % Gold Rente ............... 872 a CER + we SF 
RN BED fas ce adaxenkessecssstéte  O8h Bae OAR Bie tL we 
Bo eee dt rs «a Wilh Wh Bw €) ww BD 
RN Ee ROIs cnscch skin asicahnasonlaces ~ tek ww 2 ee Dw aS 
he on RES - & CR Baye wo 63 
EINE .. cssekcsossnainounsuondind - 959 et eo ee ee —. 
EOIN Ts iccanschanissepeinseseabing «0 %2 we «(18h § we + 4 om 
Turkish, “Tribute Loan” 44 %, 1871... 96h 7X... 987 tun + v» 06} 
Ditto 5 % Defence......ditto ee ee 
RU GID TEE, ccisescissocsnsvesesineecad GR loife .. + ' ove bee 
SIE a - sicsicuecnneniickies seedee oe 18 wo « WSO OH ete. wee 
Uruguay 6 % Unified .......... sendin  ) a”) aa ee 


American and Canadian Railways.—The advance in the 
American Railroad department has been continued, and 
prices this evening show a marked improvement upon last 
week's quotations. There have now and again during the 
week been fits of reaction after a rise, but the net result of 
the business of the day has usually been to move prices 
forward, and this has been rendered the easier in London by 
the firm support which the lines have generally received in 
New York. One of the favourite stocks has been Erie 
Preferred, upon which many find reason to hope a fair 
dividend will be ordered in the autumn. Northern Pacific 
has risen 5} points on the week, also owing to dividend 
expectations, and to the fact that the negotiation for a new 
issue in exchange for Oregon and Transcontinental securi 
ties has been brought to a successful conclusion. The 
Canadian lines have been strong. Canadian Pacifics, 
which show a rise of 22, and Grand Trunks are much 
higher. 


The following are the latest closing prices, &c., of the more 
prominent issues ; 





“ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Central Pacific Shares..............cccses0 . S33 g.. BW 4g. + 28 3 
Chicago Mil. & St Paul, Com, Stock ... 7243) « 7 an * OD we 
Denver and Rio Grande, Ord. Shares... 174 4. 19 4 eae if 
Ditto Preferred Shares ........cccsceeeee 633 § » SH gn. + 2h oe 86 
Mihnois Central Shares ..............ceeceee 11819 4. VLD 2b + 1g ... 119 
Lake Shore and Michigan Sothrn..Shra, 1108 @ ... 14h 4 + YY .. 1I23 
Louisville and Nashville,Com., Stock... Yl4 § + ed | i +> 4 oo 92 
New York Central Shares ..........ccceeee 1103 3... 113, f + 2 ll 
New York, L. E.,& Western, Ord. Shre, 2637 . 29 + 24 . BD 
Ditto 6 %, Second Consol. Mort. ...... 105 &.. 17h §# + 2k wo. 1G 
N.Y., Ontario, & Western, Rey. Sharcs 10§ 9... 218 8 + 19 w« 2h 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. $55 6)... 394 } + 38 .. 38 
Norfolk & Western, Preferred ........... . 644 8... 87 + 24 «. Gb 
Northern Pacific, Preferred ...........00 . T8$ H.. S38 9 + 53 ww 7 
Ohio & Mississippi, Ordinary Shares ... 21g 2% » 234 ‘t + 2 23 
Pennsylvania K, K., $50 Shares ......... 56h 9... 68 o +i. & 
Philadelphia & Reading, $50 Shares ... 2) @ — 212 L.. +r § « 2 
Union Pacific, Shares .......:..:c0ccseseeeeee 67 ww. 635996. + Jd .. OB 
Wabash, St Louis, &c., Preferred Shrs... 32) { ae Siam + 25 ww S46 
Ditto 6 %, General Morteage,Certe.., 52 4. 549 53 + 2% .. 5 
Canadian Pacific, Shares .......... we Tih 4 §=688OR OG + 2 .. 79 
Grand Trunk of Canada, Ordinary ...... Wye We. 1h & + le « Li} 
Ditto, 4 %, Guaranteed .........cccceee . 9g §.. Toe ax oe ve sot 
Ditto First Preference ..........s000 ie 6S hl ese a 
Ditto, Second Preference ..........++ - S46 9... 5 j PC a) ee 
Ditto, Third Preterence ...........000+8 « 88 5 we SY a | ere 


Foreign Railways.—Mexican Rails have met with firm 
demand throughout the week, a great deal of which has been 
on provincial account, and although they gave way some- 
what upon the decline in the silver quotation, the Ordinary 
closes 2} higher than last Friday, the First Preference 2 
higher, and the Second Preference as much as 8{¢ higher. 
Mexican Centrals have been in favour. Argentine Railways 
have also met with fair demand, and Brazilians remain 
steady. 


Miscellaneous Securities.—In the Mining market some 
recovery is noticeable, anda fair amount of business has been 
transacted. The improved condition of affairs has permeated 
all departments, and, generally speaking, quotations are 
better all round than last week. Telegraph securities have 
continued active, especially those of the Anglo-American 
Company, although quotations fell away a little just before 
the May-day holiday. Nitrate descriptions have been 
generally firm. Central Borneos have been bought on the 
receipt of advices as to the granting of new and the exten- 
sion of existing concessions. Other miscellaneous securities 


a 
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have had a good tendency, those attracting the most atten- Hotices and Keports. 


tion being Bell’s Asbestos, Hudson’s Bay, Eastman, Hydera- 
bad Deccan, Pahang, Hammond, some Trust Companies, and eneiiiien en a ini 
the Breweries. DERBY CORPORATION.—The Commisioners of Inland Revenue give 
* * . notice that they have entered into an agreement with the 
The following are the latest closing prices, &c., of the more Corporation for the composition of the stamp duties, payable on 


important miscellaneous issues :— tranfers of £250,000 redeemable stock, in accordance with the 
provisions of the Customs and Inland Revenue Act, 1887. Transfers 
executed on or after April 1, 1890, will be exempt from stamp 





































































“ Making 
-—Ulosing Prices.—~, Rise up” 
Last Weele To-day. or Fall. Pricee. 
Anglo-American Telegraph, Ordinary., 50x 1x... 50 1 503 





saci eee, yee + @ duty. 
RIEL EEE. sievsnidiictensepibslaboutensend ae! ee ee to 

Becenkior caalesss sic die aictadeiehtinaacoies £ 3 ee ae 5 DUBLIN CORPORATION STOCK.—The Commissioners of Inland 
Hudson's Bay, Shares ..........0.ssereeeee - 212 + 1% .. 19} | Revenue give notice that they have entered into an agreement 
ee ation a tol 1 tie is i*¢ | with the Dublin Corporation for the composition of the stam 

Ditto, First ee 7? 2 ~, 28 + 8 = 124 duties payable on transfers of £500,000 3z per cent. Stock, in 
a. Second Preference .. a #3 ae Sut ; . 8} ; a accordance with “ preeaeet the gp — Inland Revenue 

1D FEED GRATES cesccccnccececonccssoccecceces vee 6 soe . Act, 13887. Transfers execu on or after the 17th December 
South Austrian Railway, Shares ......... a... he a P= , 
Suez Canal, Shares ...........sssessseeereee “i otf .. tae Ql 1889, will be exempt from Stamp Duty. 


PERUVIAN LOAN.—Messrs. Robarts, Lubbock, and Co., are autho- 
rised by the Peruvian Corporation, Limited, to receive the bonds of 
the Peruvian Six per Cent., 1870, and Five per Cent., 1872, Loans 
for conversion into fully-paid Preference and Ordinary shares of 
the corporation on the following terms :—For every £100 bond of 
the Six per Cent., 1870 Loan, the holder will reeceive certificates 
for £24 Preference and £30 Ordinary shares of the above company. 
For every £100 bond of the Five per Cent., 1872, Loan, the holder 
will receive certificates for £20 Preference and £25 Ordinary shares, 
Bonds of both issues must bear all coupons, commencing with the 
Ist day of January, 1876, and must be deposited personally or by 
an agent. To facilitate the exchange, bonds will only be received 
when amounting to £100, or multiples of £100. For the purpose 
of registration in the company’s book, and on the certificates, the 
bondholder’s full name, description, and address must be stated. 
Bonds for conversion will be received up to July 31. Forms for 
listing bonds can be obtained at 15, Lombard-street. 


RAILWAY COMPANIES. 


BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for the year 
1889 shows that the traffic receipts amounted to £62,545,a decrease 
of £4,172 compared with those of 1888, this being due to the severe 
drought which has prevailed more or less since August, 1888. 
Owing chiefly to the erection of additional warehouse accommoda- 
tion and arrangements for conducting the cattle traflic, the expen- 
diture showed an increase of £2,363 when compared with that of 
the previous year, the figures being £62,981, against £60,618. After 
making provision for the interest on the debentures and debenture 
stock and for the sinking fund required by the trust deed a 
for the proportion of interest applicable to the debenture s 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed 
Turspay, May 6, 
a special settling day in the — 
ALCOY AND GANDIA RAIL. AND HARBOUR CO.—Pref. shares, Nos. 
1 to 3,500, and scrip of £400,000 5 % debs. 
BENGAL IRON AND STEEL CO.—Ord. shares, Nos. 151 to 150,000. 


CAPE OF GOOD HOPE—scrip and stock of an additional £1,150,000 
34 % stock. 


OASTLER, PALMER. — £92,700 First Mort. 5 % debs., Nos. 1 to 327, 
and 601 to 1,200. 


OHLSSONS CAPE BREWERIES— £65,000 5 °% deb. stock. 


i QUEENSLAND GOVERNMENT—scrip and stock of £2,264,734 34% 
ns. 


RIO CLARO SAO PAULO RAIL—15,000 new shares, Nos. 45,001 to 
60,000. 


SOUTH AFRICAN TRUST AND FIN. CO.—Ord. Nos. 301 to 255,000. 


UNITED STATES DEB. CORP.—scrip and paid-up scrip of £1,000,000 
44% Irredeem. deb. 


The above are also ordered to be quoted in the Official list. 
The Committee have also ordered the following to be quoted :— 
BRIGHTON GRAND HOTEL—Shares, Nos. 1 to 23,898. 

CAMARONES COPPER—Vendors’ shares, Nos. 67,001 to 100,000. 
CITY OF SOFIA—£400,000 6 % bonds, in lieu of £271,620 scrip. 
EAST AND WEST INDIA DOCK—£96,539 additional Deb. stock. 


EAST TENNESSEE VIRGINIA, &C. RAILWAY—$1,500,000 additional 
Equipment and Improvement Mort. 5% Gold bonds, Nos. 3,001 to 

GEORGE ANGUS AND CO.—-Vendors’ Ord. shares, Nos. 1 to 7,000; 
Pref, shares, Nos. 1 to 4,000. 


LONDON AND ST. KATHARINE DOCKS C0.—£567,159 additional 4 % 


capital account) and after payment of the interim ¢ 
remains a balance amounting to £20,172, from which the directors 
recommend a dividend at the rate of 3 per cent., making 6 per cent. 
for the year. 


expenses as received by cable :— 


Deb. stock 1890. > a? 
; h thof March—  _— $ 
meena ene RAILWAY—$1,460,000 additional Cons. Mort. aoe eee a neta = 1 150,000 ... 1,129,000 ... 21,000 
Go onds, Nos. 51,001 to 52,460, and $900,000 additional First ace ee : cS 765,000 ... 21,000 
Cons. Mort. Inc. bonds, Nos. 15,001 to 15,900. Working expenses .........00 786,000 , 
NASHVILLE, FLORENCE AND SHEFFIELD RAILWAY CO.—-$192,.000 Net profits easwouke 364,000 ... 364,000 . 


additional First Mort. 5 °% 50-year Guar. Gold bonds, Nos. 


Aggregate gross earnings 
1,729 to 1,920. — . 


from Jan. 1 toend of Mar. 3,007,000 ... 2,871,000 ... 136,000 
Aggregate net profits...... .. 715,000 ... 665,000 ... 50, 


000 
DETROIT GRAND HAVEN AND MILWAUKEE. —The following is the 
revenue statement for month of March:— 


a", HARBOUR—2,236 additional shares, Nos. 39,765 to 


OMNIUM INVESTMENT— £100,000 4 °%{ additional Deb. stock. 
PACCHA AND JAZPAMPA NITRATE—shares, Nos. 1 to 44,032 and 


60,033 to 64,000. 1890. = mnoreeth: Decrease, 
PULLMAN'S PALACE CAR—$25,000,000 Capital stock. £ 
RICHMOND AND DANVILLE RAILROAD $1,093,000 Equipment Grogs receipts ...... .- 18,682 ... 18,245 ... 437 


Sinking Fund 5 % Mort. Gold bonds, Nos. 1 to 1,093. 
S)UTHAMPTON CORPORATION—Further issue of £56,323 34 % 
Redeem. stock. 
STOCK CONVERSION AND INVESTMENT TRUST—Further issue of 
75,000 Ordinary shares, Nos. 124,901 to 199,900. 


Working expenses... 14,503 ... 14,571 ... 








Net profit ...... 4,179 ... 3,674 ... 505 oe 


The following gives the aggregate for three months from January I 
to March 31 :— 




























i 
issued against converted drawn bonds, which is en to working | 


ividend there | 


CANADIAN PACIFIC.—The following is a statement of earnings and } 


1890. 1889. Increase. 
MEETINGS. oe sie 
The following meotingsare to beheld during the ensuing week:— | —_—ross receipts ........... eee Se eae 
sale aeeencernentteeyreeeettne ee ee Working expenses ...... 44,385 ... 41,508 w+ 2,877 
Company. Class. Date. Place and Time. i: 
a an ~ _ = Te datedeemieericcd Net profits............ 6,602 ... 5,910 .. 698 
ne reduction ndi- men 
IIE srcteessncss Siete O ahidhacbiabictaicshel May 7,Winchester House, at 2 GRAND TRUNK.—The following is the revenue state ' ~ 
Blue Spur and Gabriel's Gully month of March :— : 
Consolidated Gold ............|...ssccsssesessesseeees 8 Winchester House, at 3 1890. 1889. Increase 
Consolidated Trust 8 Winchester House, at 1} E : £ 
Emu Bay and Mount Bischoff | £ f 8,302 
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1890. 1889. Increase. 
£ £ £ 
Gross receipts ............... 65,931 ... 62,047 ... 3,884 
Working expenses ......... 48,253 ... 45,517 ... 2,736 
Net profit .............0 17,678 ... 16,530 ... 1,148 
The following gives the aggregate for three months, from January 1 
to March 31 :— 
1890. 1889. Increase. 
£ £ £ 
Gross receipts ............++ 186,066 ... 164,745... 21,321 
Working expenses ......... 143,338 ... 127,174 ... 16,164 
Net profit ...........000 42,728 ... 37,571 ... 5,157 


MEXICAN. — The —— for the half-year ended December 31st 
shows a sum at the disposal of the company after payment of the 
interest (£60,000) on the first debenture stock, of £134,460. This 
will permit the payment of the full dividends on the first and 
second preference stocks, which will absorb £102,164 and £30,359 
respectively, and leave a balance of £1,937 to be carried to the 
credit of the ordinary stockholders, making, with the amount 
already in hand, a total cash balance atytheir credit of £2,371. 
The company’s receipts during the half-year from subvention, 
which was then collected at the rate of 4} percent. of the Customs 
duties, realised, after all deductions, a sum of £53,532. After pro- 
vision had been made for the half-year’s service of the second 
mortgage loan (£10,660), there remained £42,872 Os 5d, and this 
amount, together with the balance brought forward from the 
previous half-year, gave, at the close of 1889, a sum of 
£83,373 123 10d to the company’s credit. The report contains 
detailed reference to the growing competition against the line, and 
states that ‘‘it is, perhaps, too early at present to attempt to 
estimate the ultimate consequences of the competition which has 
recently sprung up.” 


NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
road Company for the month of March, 1890, were $2,242,480. 
Working expenses, $1,446,208; net earnings, $798,279 ; less pro- 
portions due leased lines, $192,704 ; net earnings, $603,575 ; showing 
an increase as compared with the same period last year of £44,637. 

NITRATE RAILWAYS.—The adjourned general meeting was held 
on Monday, April 28, for the declaration of the poll which was 
taken at the meeting on previous Friday on the resolution for con- 
verting the £180,000 of deferred shares into ordinary shares of the 
company. Mr. J. J. Smith, who presided, stated that as far as he 
could be made out—for a few of the signatures were illegible—there 
were about 30,000 votes for the resolution, and 1,500 against it. 
He, therefore, declared the resolution carried by a large majority. 

PHILADELPHIA AND READING.—The following is the comparative 
statement of business for month of March :— 


March, 1890. March, 1889. Increase. 

$ $ $ 
Earnings ......... 1,508,747 ... 1,309,477 ... 199,270 
Expenses ......... 975,359 ... 827,470 ... 145,889 
Surplus ...... 535,388 ... 482,007 ... 53,381 


QUEBEC CENTRAL.—-The Company notifies that interest at the 
rate of 14 per cent. for the year 1889 will be paid on their income 
bonds, on May 6, at their offices, 5, Great Winchester-street, E.C. 
Coupon No. 1 must be presented and left three clear days for veri- 
fication. 

BANKING COMPANIES. 
BANK OF NEW SOUTH WALES.—-At a meeting held in Sydney on 
April 30 a dividend was declared at the rate of 15 per cent., to- 
ether with a bonus of 24 per cent. per annum, being 8} per cent. 
or the half-year ended March 31. The sum of £10,000 has been 
added to the reserve fund, which will now amount to £950,000. 
The dividend upon the capital on the London register will be 
payable at the London office on and after May 8. 


BRITISH OF AUSTRALIA.—-The London board is advised by wire 
that a dividend at the rate of 10 per cent. per annum has been 
declared for the half year ending March 31, 1890. 


COMMERCIAL OF MANITOBA.—The bank has declared a dividend 
for the half-year ending April 30 at the rate of 7 per cent. per 
annum, which is now sialite at the offices of Messrs Robert A. 
M’Lean and Co., the London agents. 

LAND MORTGAGE OF TEXAS.—In their fourth annual report 
the directors state the sum borrowed upon debentures, which last 
year amounted to £237,500, has been increased to £372,600, and 
since the closing of the company’s financial year other amounts 
have been received. The annual revenue, which on March 31, 
1889, had attained a total of £19,583, has now advanced to £31,989, 
while with regard to the development of the businese, the number 
of loans, has, it is stated, been nearly doubled and the capital 
invested increased by more than 50 per cent. The profit balance 
is £12,568, out of which the directors propose a dividend of 10 per 
cent., tax free, calculated from March 31, 1889, and from the 
subsequent dates upon which payments were made upon the 
shares, leaving £5,000 to be added to the reserve fund and £368 
ae forward. The reserve fund will now be raised to 


ROYAL OF AUSTRALIA.—Messrs. Paulin, Sorley, and Martin, 
Edinburgh, have received cable advice from Melbourne intimating 
that at the half-yearly general meeting of the shareholders, held on 
Wednesday, a ividend at the rate of 6 per cent. per annum was 
declared, the sum of £2,500 was added to the reserve fund, and a 
balance of £3,000 was carried forward to the next account. 





ASSURANCE COMPANIES. 


CALEDONIAN. —In their report for the year ending December 31, 
the directors state that in the life department 982 new assurances 
were completed for £466,065, the new premiums thereon (includi 
£3,088 by single payment) being £17,718, and the amount reassur 
with other offices £48,164. The amount of death and endowment 
claims was £63,205, and the total life income £151,858, the life as- 
surance and annuity fund at the end of the year being £978,872. 
In the fire department there was a surplns of £26,917, and the 
directors reeommend a dividend of £1 3s per share (being the same 
as that paid last year), tax free, to be paid in two equal portions of 
lls 6d per share, on June 2 and December 1 next, leaving £6,217 
to be carried forward. 

CITY OF LONDON FIRE.—Mr Bannister Fletcher, J.P., has joined 
the board of the City of London Fire Company. 

EQUITABLE LIFE.—The accounts presented at the 127th annual 
meeting of the society, showed that new assurances were made 
during the year for the sum of £204,302, an amount which is stated 
to be 70 per cent. in excess of the corresponding figure for the 
previous year. The total receipts amounted to £308,721, and the 
amount paid in claims, including bonus additions, was £231,142, 
The bonuses yielding an average addition to the sums assured of 
79 per cent. The ordinary expenses of management, no commission 
being allowed, were £9,793. The invested funds at the close of 
the year amounted to upwards of £4,360,000. A division of profits 
was made at the close of the year, when the sum of £1,235,827 was 
divided, yielding a bonus to policies entitled to participate at the 
rate of £2 for every £100 assured in respect of each year since 
the date of admission to profits, and an interim bonus at the 
rate of £2 per £100 per annum was ordered for the ensuing ten 
years. 

HAND-IN-HAND FIRE AND LIFE.—The report for 1889, which has 
beenadopted at the annual general meeting of the society, shows that 
the fire premiums, with an increase of £6,711 over those of 1888, 
amounted, after deduction of re-assurances, to £76,994. The losses 
and expenses, including commission, amounted to £62,543, leaving 
a profit on the year of £14,451. There has been paid as returns to 
the policy-holders entitled thereto £13,156. In the life depart- 
350 new policies were issued for £202,972, the corresponding 
annual premiums amounting to £6,373. The total premiums (less 
re-assurance premiums) amounted to £155,241. The bonus returns 
of the year amounted to £77,225. 115 claims by death were 
admitted, amounting to £89,649. 

METROPOLITAN LIFE.—The annual report and accounts show the 
total sum assured to be £5,312,336, and the assurance and other 
funds £1,927,717, being an increase of £56,309 on the previous 
re Out of a premium income of £159,608 a sum of £74,447 has 

n returned to the assured as the yearly cash bonus, the expenses 
of management having been 4 per cent. of the income, and the 
sum paid in surrender values averagiug 91 per cent. of the total 
premiums received on such policies. The claims amounted to 
£92,816, and 224 new policies had been issued for £200,950. 

NEW YORK LIFE. —The report for the year ending December 31 
states that 39,499 new policies, insuring £31,094,462, were issued. 
The accumulated fund on January | last, was £21,484,634, having 
increased £2,413,634 during the year. The income for 1889 was 
£5,932,124. The benefits received by policy-holders and their 
representatives during the year mae to £1,035,487 in death 
claims, £507,681 in cash bonuses, and £950,890 for matured en- 
dowments, purchased policies, and anuuities (in all £2,494,058). 

PELICAN LIFE. —Intheirreport for the year ended December 31, pre- 
sented to the 93rdennual meeting, held on May I, thedirectorsstate 
that 277 new policies were issued, insuring £232,565,of which £27,000 
was re-insured in other companies, leaving £205,565 retained by the 
company. These new insurances yielded annual premiums amount- 
ing (after deduction of re-insurances) to £6,746. The income from 
premiums was £93,078, being £1,176 less than in 1888, and the 
income frim interest £55,517, being £1,185 more. The claims 
amounted to £104,199, an increase of £5,378. The expenses of 
management, inclusive of commission, am@unted to £13,518, being 
£9 2s per cent. on the total income, or £14 10s per cent. on the 
premium income alone. Excluding commission paid to agents, the 
expenses were £9,209, or £6 4s per cent. on the totalincome. The 
total funds now amount to £1,366,497, an increase of £14,439, and 
nearly 43 per cent. of the total sums insuved and bonuses. The 
average rate of interest realised was £4 2s 2d. The directors 
recommended that the ordinary dividend of £2 per share be paid. 

QUEEN.—The report for the year ending December 31 states that 
in the fire branch the premiums, less re-insurances, were £598,617, 
as compared with £587,350, and the losses, paid and outstanding, 
£361,750, or 60°43 per cent., as compared with £363,458, or 61° 
per cent. In the life branch 700 polices were issued for £224,490, 
yielding in new premiums £8,374. At the close of 1888 the life 
fund stood at £616,372 and has since been raised to £655,366. The 
profit balance is £197,721, and the directors recommend a dividend 
of 10 per cent. and a bonus of 5 per cent., tax free, payable May 6, 
and a further bonus of 5 per cent., tax free, payable November 6, 
adding to the reserve funds £40,208, and carrying forward 
£121,505. 

TRITON. — Messrs Matheson and Company have received a tele- 

from the head office in Calcutta stating that a dividend had 
Craakaionedl of 10 per cent. on the paid-up value of the shares, 
and a bonus of 15 per cent. on premiums contributed in 1889, with 
the exception of those on time risks. A sum of 38,000rs has also 
been placed to reserve. The amounts due will be paid as soon as 
the necessary accounts are completed. 

YORKSHIRE.—At the 66th annual meeting it was unanimously 
decided to increase the dividend from 42s to 458 per share, ota 
at tne rate of 45 per cent. The total reserves, exclusive of capi 
have been increased to £854,428. 
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YORKSHIRE FIRE AND LIFE.—-In the fire department the net 
premium income for the t year was £84,601, against £81,294 in 
the previous year. The losses increased from £30,549 to £50,868, 
the loss ratio for the quinquennium being a little over 54 per cent. 
The net balance on the fire account carried to profit and loss was 
£17,202, and the fire reserve fund stands at £245,000. In the life 
department the premium income was £44,654 against £43,088, and 
the consideration for annuities, £4,537, against £2,603. The claims 
amounted to £41,934, as compared with £33,785 in the previous 
year, The total surplus balance of the company, after providing 
for all known or anticipated liabilities is £297,028. The dividend 
has been advanced from £2 2s to £2 5s per share. 

MISCELLANEOUS COMPANIES. 
ARNOLD, PERRETT AND CO.—The directors have declared an 
interim dividend on the ordinary shares at the rate of 10 per cent. 
per annum for the half-year ending March 31. 
BORAX.--It is announced that the directors have declared a 
dividend at the rate of 5 per cent. on the ordinary shares, £7,504 
being carried forward. 
BRAZILIAN SUBMARINE TELEGRAPH. In their report for the half- 
year ended December 31 the directors show a revenue of £121,119, 
and a working expenditure of £15,201. After providing for deben- 
ture interest and sinking funds and income-tax, there remains a 
balance, which, added to £2,609 brought forward, makes a tc.l 
of £93.975. First and second interim dividends amounting to 
£39,000 have been paid, and £45,000 transferred to the reserve 
fund, leaving £9,975 to be carried forward. 
BREWERS’ INVESTMENT. The directors have declared an interim 
dividend at the rate cf 6 per cent. per annum, payable on the 31st 
inst. The date of }ayment has, it is stated, been made two 
months later than last year, in order to divide the financial year 
more equally, the last dividend being paid in December, 1889. 

CENTRAL BORNEO.--The secretary announces that advices have 
been received and confirmed from the agent at Labuan that the 
Sultan of Brunei had extended the term of the mineral concession 
held by the company to 100 years, and that exclusive rights are 
also given for diamonds, which were not included in the original con- 
cession ; also that the company have obtained upon exceedingly 
favourable terms 100,000 acres of tobacco lands upon the Inaman 
and four other rivers, to which the directors attach considerable 
importance, as tobacco is stated to be indigenous to these districts. 
The new concession is also said to give to the company timber 
rights of a very valuable character over the whole of his territory. 

CONSOLIDATED TRUST.—The directors recommend a dividend on 
the deferred stock at the rate of 6) per cent. per annum for the six 
months ending April 17. 

ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS. — 
The report tor the year ended December 31st states that the 
directors recommend a dividend of 7} per cent., leaving £1,106, 
from which directors’ fees, &c., will have to be deducted. 

GOLDSBROUGH, MORT, AND CO.—The company have received a tele- 
gram from their Melbourne office stating that at the annual general 
meeting the report and balance-sheet were adopted unanimously. 
A dividend for the six months ending March 31 was declared at 
the _ of 10 per cent. per annum, £15,245 being carried for- 
ward. 

HOUSE-TO-HOUSE ELECTRIC LIGHT SUPPLY—The report of the 
directors to December 31, 1889, states that the total number of 
shares issued is 8,522 ordinary shares of £5 each, and 100 founders’ 
sharesof £5,and in order to meet thefurther requirements of thecom- 
pany,the directors have issued £30,000 Debentures, convertible into 
Ordinary shares, which will provide plant at the Kensington- 
station, capable of supplying houses wired for over 25,000 lamps, 
consuming 33 watts. The company’s mains now extend through- 
out seven miles of the principal streets of the area allotted to the 
company by Parliament. Since October 1, 1889, orders for the 
supply of electricity have been received at the rate of about 400 
= per week, making at present a total of over 12,000 lights. 
The number of lights at present connected to the company’s mains 
is about 7,000, and the reyenue from these lights already covers the 
whole of the working expénses, and the depreciation and establish- 
ment charges. 

INDIAN AND GENERAL INVESTMENT TRUST —Letters of allotment 
for the four and a-half per cent. perpetual registered debenture 
stock have been posted. . 

LOAN AND FINANCE CORPORATION. — The directors have 
declared a dividend at the rate of 7 per cent. for the past six 
months. 

LONDON AND SOUTH AFRICAN EXPLORATION.—The report for the 
year ended December 31 shows that the revenue for the year was 
£100,214, against £85,326 in 1888, £83,541 in 1887, and £77,864 in 
aon The distribution for the year was £100,000, being 20s. per 
share. 

LONDON AND NEW YORK INVESTMENT.—The corporation has 
declared an interim dividend at the rate of 7 per cent. per annum 
for the tn ending April 30 on the ordinary shares, calculated 
on the instalments as paid. 

SANTA FE CORDOVA GREAT SOUTHERN LAND —The directors have 
determined to declare a dividend of 5 per cent. on May 12, 1890. 

_ SUBMARINE CABLES TRUST.—In the report for the financial year 
to April 15, the directors state that the revenue, including £165 
brought forward, amounted to £23,259. The coupon due on 
October 15, 1888, was paid in two instalments—viz., £2 12s 6d on 
April 15, 1889, and the balance of 7s 6d on May 15 last. The first 
— of £2 12s 6d was included in the previous year’s accounts, 

ut the balance of 7s 6d was a charge against the revenue for the 


payments on account of the coupons to £21,553, leaving £431 to be 
carried forward. In addition to paying the 7s 6d outstanding on 
the October, 1888, coupons, the coupons due on April 15 and 
October 15, 1889, have been met in full out of the revenue for the 
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previous year. The coupons due on April 15, 
and will 


hand for the purpose. 


to pay an interim dividend at the rate of 6 per cent. 
to be distributed in accordance with the Articles of A 


have received the following telegram from 


past year. The expenses of the trust amounted to £1,274, and the 
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r cent. in the past year, as against 58 in the 
1890, are in arrear, 
sufficient money in 


SWAN UNITED ELECTRIC LIGHT C0.—The directors have decided 


paid as soon as the trustees have 


per annum, 
r ssociation, 
UNION DEBENTURE.—Warrants for an interim dividend at the 


rate of 5 per cent. per annum, for the half-year ending April 30 
have been po-ted. 


UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST.—The 


report made up to the end of the financial year, April 4, 1 
states that the revenue account shows a receipt of £55,414, which, 
deducting interest and expenses, and adding the sum brought for- 
ward, makes a total of £40,652. Out of this amount an interim 
dividend at the rate of 5 per cent. per annum has been paid, 
leaving £23,095 for further distribu ion. 

that this sum be now appropriated to the payment of a dividend 
at the rate of 5 per cent per annum on the preferred stock, and at 
the rate of 7 per cent. per annum on the deferred stock, leaving a 
sum of £1,157 to be curried forward to the next account. Since 
the last report a further jssue of capital—viz., 13,378 shares and 
£68,555 Four per Cent. Debenture stock—has been made, a portion 
of which has been invested in new securities, no dividend on which 
has yet been received, The balance of profits on change of invest- 
ments, &c., amounts to £12,485, which the trustees have appro- 
priated as follows: £7,665 to the reserve fund, increasing it to 


£33,000 ; and £4,819 in reduction of preliminary expenses, leaving 
£4,205 outstanding. 


The trustees recommend 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the half- 


year ended December 31 states that the revenue was £42,768, 
against £43,061, and the expenses £27,071, against £21,425, ne 
£15,696, which, with the balance brought forward, makes a 

of £17,305. 
ference shares of 6s, and on the second preference, on account of 


arrears to December 31, 1889, 27s 6d per share, £516 belng carried 
over. 


The directors propose a dividend on the first pre- 


MINING COMPANIES. 
ALBION SILVER..-The company has received the — 


telegraphic advice from their manager at the mines, showing 
done during the four weeks ending April 19th, 1890 :--‘ 302 tons 
ore raised, containing 23,000 ozs silver (about 63 ozs per ton) ; 401 
tons ore smelted, containing 16,000 ozs silver, producing 79 tons 
silver lead bullion, containing 13,000 ozs silver. 
‘Tara’: 14 tons silver lead bullion, containing 2,800 ozs silver, and 
40 tons ore containing 6,000 ozs silver.” 


Shipped per 


ANTIOQUIA FRONTINE.—The directors have received advices for 


the months of January and February, 1890, as follows: viz, 
January, 225 tons produced 223 ounces of gold. 


£590 ; cost for the month, £310; estimated profit, £250. February, 
305 tons produced 262 ounces of gold. 


cost for the month, £612; estimated profit, £106. 


Value of gold, 
Value of the gold, £718; 


BRITISH BROKEN HILL PROPRIETARY.—The company report that 


for the week ending Ist May, 579 tons of ore were treated, yielding 
167 tons of silver lead, containing 12,305 ounces silver. 
nace shut down. 


One fur- 


DAY DAWN BLOCK AND WYNDHAM GOLD.—The company has 


received the following cablegram from the general managers at 
Charters Towors, giving the result of the crushing for the fortnight 
ending April 26 :—“ 1,300 tons crushed, yield of gold, 578 ounces ; 
approx value £2,010. 


Fortnight’s expenses, £2,079. 
GYMPIE GREAT EASTERN GOLD.—The directors recommend an 


interim dividend of 6d. per share, tax free, payable on May 23 to 
the shareholders on the b 


ooks on May 15. 
HARRIETVILLE GOLD. —The following telegram, dated May 1, has 


been received from the mines, giving the results obtained during 
the past month, viz. :—‘*‘Cleaned up Monsmeg mine 
April, 208 tons 241 ozs. 


working splendidly. Crushing ten heads, permanent start twenty 
heads Monday.” 


Started new works yesterday. 


LANGLAAGTE ESTATE AND GOLD. —The following cable from J ohan- 


nesburg has been received :—‘‘ 5,600 tons of ore crus 
month yield in retorted gold 4,900 ozs.” 


MOUNT MORGAN GOLD.— Messrs. Laughland, Mackay, and Baker 
the company ot 
“ Queensland: We pay £62,500 next Thursday, being dividend 
1s 3d per share for the month of April.” 

NEW HOOVER HILL GOLD.—The company has sold through Messrs 


Pixley and Abell the bullion obtained during the month of 


weighing 80 ozs, which realised £263 6s 4d. ; 
PINOS ALTOS BULLION.—The directors have received telegra 


phic 
advice that the bullion out-turn between the 13th and 26th instant 


was $13,000. The manager adds that the small run 18 due to 
scarcity of labour. 3ist, 
RIO TINTO.—The report for the year ending December 
states that the profits on sales of produce, including the copper 
realised during the year and other items at the credit of re we 
account, together with £202,206 brought forward, eal 
£873,470. Out of this sum provision is first made for the a 
tion of the mortgages for all mortgage and other interest 
discount, for expenses and for income and other taxes at home the 
abroad. The various sums applied in writing off assets — 
balance-sheet amount to a total of £185,446, and comprise #7) 
amount of drawn bonds, £23,651 for reduction of cost of 0 en 
heaps, £10,092 for plant, &c., £54,465 for extinction of over- 


u 
account, South Lode, ard sundry minor items, amounting % | 


£31,817. The directors recommend a final dividend of 103 pe 
share, making together £1 


leav ng £152,787 to be carried forward. 
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ROBINSON GOLD.—-The company has received the following cable 
from Johannesburg :—‘‘40 stamps at work 28 days last month, 
3,900 tons of ore crushed yielded in retorted gold 7,020 ozs.” 
SALISBURY GOLD.—The crushing from hitherto unexplored reefs 
in the mine resulted in the return of 8960zs 7dwts for the month of 


Mareh. 

NEW COMPANIES AND CAPITAL. 
NORTHERN AND WESTERN AMERICAN ASSOCIATION.—The first 
batch of letters of allotment have been posted. 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has been favourable for field work, and cultivation 
makes good headway. The recent cold nights anid mornings 
checked the growth of the crops in some districts, so that the out- 
look begins to wear rather a backward aspect, but this will have 
been to some extent remedied by the warmth and sunshine that 
have followed. The grain trade generally continues very firm, and 
breadstuffs more especially so. Several circumstances have 
occurred calculated to further develop this condition. The move- 
ment in the Eastern Exchanges increases tne cost of supplies from 
Indian ports, and so tends to restrict shipments. And the case is 
similar with regard to Russia, where the Exchange has also moved 
adversely for shippers. The other Continental exporting markets 
have hardened insympathy,and the American markets also. The New 
York quotations have, on the week, advanced three cents per bushel, 
and the markets here have responded with an advance of 6d to 
Is per qr. Many of our provincial markets show the larger advance. 
The ditticulties in replacing supplies are the more felt in conse- 
quence of the low point to which granary stocks have run down, 
and although the imports into the kingdom have been liberal 
during the last week or ten days, exceeding the average require- 
ments for the moment, the relief is comparatively small and 
transient, andthe quieter tone that has been noticeable at Mark Lane 
to-day, is not likely therefore to be otherwise than temporary ; 
moreover, this momentary influx of supply has reduced the supplies 
of wheat and flour on passage by 140,000 qrs. They are, however, 
still large, viz., 2,479,000 qrs, against 1,857,000 qrs last year. 
American shipments of wheat last week were light, amounting to 
151,000 qrs, of which 7,000 qrs from the Eastern, and 84,000 qrs 
from the Western seaboard are for the United Kingdom, giving a 
toval of 91,000 grs. against 102,500 qrs in the week preceding. 
The shipments of flour were heavy, viz., 504,000 bags of which 
244,000 bags are for the United Kingdom, against 126,000 bags in 
the week preceding. The American visible supply last week was 
reduced about 600,000 bushels. The cargo trade has been fairly 
active and firm, with prices in favour of sellers. The principal 
sales have included several cargoes New Zealand, at 34s 6d, for 
October-December shipment, and two cargoes ditto, off coast, at 
34s 104d Continent, and 348 9d U.K. Australian, October- 
December shipment, at 35s 104d Continent, and ditto, off coast, at 
36s ljd. Californian, off coast, at 36s Continent, and prompt 
shipment at 35s 6d, also, on passage, at 36s. Sebastopol-Ghirka, 
oe shipment, sold at 35s 3d for Bristol Channel. Azoff Azima, 
May shipment, sold at 33s 4id for Bristol Channel. No. 2 Cal- 
cutta Club, April-May despatch for London, sold at 33s 9d, and 
soft red at 32s 9d. The spot trade for flour has fcllowed wheat 
in the firm tendencies of the trade. Barley has rather 
hardened in value on the spot, and there has been some 
demand for arrival. Danubian, on sample, prompt ship- 
ment, has been sold at 18s 10d Continent, and Azoff, prompt 
shipment, at 18s 74d for Bristol Channel, also Beasaratian on 
passage sold 18s 6d for Bristol Channel, the supplies of barley on 
passage have increased to 257,000 qrs, against 193,000 qrs at the 
corresponding period last year. Maize has flagged a little in spot 
transactions during the week, but was firmer to-day. Business of 
moderate extent has been done in cargoes, including American 
mixed, destination, executed at 17s 74d, and 17s 6d, and May ship- 
mentat 16 10)d. Yellow La Plata, new crop, June-August ship- 
ment, at 17s 44d, and Danubian July shipment at 19s. American 
shipments to U.K. last week were 228,000 qrs. against 
275,500 qrs in the week preceding, and the supplies of all kinds 
of maize on passage, have increased to 734,000 qrs, against 298,000 
qrs at the corresponding period last year. Beans and peas have 
sold steadily at firm rates. Oats have realised a further advance, 
but the market to-day, whilst firm, was quieter. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Prize of British Corn (Imperial Measure), in the six 
weeks ended April 26, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 

) SAC ANTETIE® SOLD. 


AVERAUS I Kivae. 











| Wheat. Barley. | Oats. Wheat. , Barley.; Oats. 

ee errr | eceepssananeme eet | teen | aS 
1800. rs bsh rs bsh. re bob @ d| ow dad eo a 
April 26...| ga796 1} ssl 3 | 9489 4] 94; 92) 18 6 
19..., 71959 0! 11499 6! 7,755 7, @lv | 910 | 18 6 
12... 52,022 5| 12,207 2} 6762 56; 2 9 | 2 9 | 18 6 
5...) 66515 2 19,143 7) 8,999 5) 29 8 | 30 | 18 1 
Mar. 29..' 65,171 6 24,333 5 12616 0 29 9 2910 | 18 6 
22...| 81,270 3 35,926 ei 13309 5; 2 8 80 4 18 7 

-_— ; 

1889.........| 47,888 5 10,585 0| 4433 0/ 2 7 | mw 6 |; 178 
1888......... 47,619 6 5,897 4 3,678 6 3) 9 Re A ee 
1887......... 53,453 0/| 10,561 7 394 6; 328 /| &@ 2 | 16 2 
1886.......| 51,965 1| 7,149 1' 3500 6, 311, 67! Wit 
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The following table estimates the home consumption of wheat 
= the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 





























{ 
Imports. | 1889-90, | 1888-9. | 1887-8. | 1886-7. 
ewes, | cwtn | cwte owts. 
Wheat (34 weeks to April 19)............... 45,851,600 39,857,100 29,345,780) 33,380,410 
Flour ” ©, ebenoenectoneies 10,829,600; 10,057,300, 12,347,110) 11,335,940 
"66,681 200 49,914,400 41,692,890, 44,716,350 
Add week ending April 26—Wheat...... 1,490,000 1.44 386 1,046870) 1,071,090 
FIOUP........:ccccceccseee consaseesecsecnerees| 402,100 290,658 = 250,910) 332,810 
Total imports, 35 weeks ........, 58,573,300 51,680,444 42,990,670, 46,169,750 
Less exports—-Wheat .............ccccseeeees 156,500 191,000, = 840, 290,000 
ae te tt AN senile 90,500 89,000, 12,000) 90,000 
Wet ATR, «. cecvecenioseenesiioren 68,326,300 51,330,444 42,548,670 45,789,760 
Add to this the estimated sales of | 
home-grown wheat ........ ....esses00 32,726,920 24,831,45C 31,350,490 23,898,000 
Thirty-five weeks’ home supplies ..... 91,433,775 76,211,804 73,899,160 69,687,750 
Average price of English wheat, per «8 d ®.@-). @08@ 1 (e28 
PIED Sxneccccancesicasiunsncscnst dues pie 30 4 20 7 | 80 0 32 8 
CECE dnicmerncientine 7 0 el a ee ee 
bushels. bushels. bushels, bushels. 
“ Visible supply ” in U.S. centres......... 23,9*2,200 27,102,009 32,473,000 47,314,000 
Do do = in owts..._12,829,000_14,782,000_17,396,000" 25,346,000 


~ The following account shows the Quantities of certain kinds of 

agricultural produce imported into the United Kingdom in the 

week ended April 26, 1890, and in the corresponding week of 
1889 :— 

7—— Quantities. —., 

1890, 1889 


An'mals living—Oxen, bulls, cows, and calves......number 14,011 oe 13,096 
1,412 « 












I NE Toa. pin csccibaceceeaxsbeusseupvetindacdenns ” 4,490 
SUP cisic” ) apebthninaieabrecmacetucksssaisousioeesee’ seade ee 30 one 643 
I Re I ins sraisasciitcitnetnataneniniaiaesanboens owts 77,759 o» 79,008 
Beef, salted and freah  .........cccccscssseseceees — 46,159 . 61,006 
I cinhib di vg danse Deciebodedvanndans dumseeatavdunts * 19,733 23,240 
Meat unenumerated, salted and fresh.. 3,580 ° 4,265 
° ” preserved .. “ 15,153 ° 9,507 
SS aaa a 41,140 41,119 
Pork, salted (not hams) and fresh .. . 6,782 see —:10,932 
I II isis dart istckecthtadinsicentaabitencantiaininbesital £ 2,622 one 2,416 
PEED Sebcsessnseanseenes owte 1,879 1,474 
SINE sah neckscanainveneiestneieestepaaaedianactanamibeaaaneniane * 37,192 a 37,188 
INS, Lcxcadedomstvascoonsnenshetas tetehapiipnivkdeavensevenel os 21,0. co 26,298 
PII. aun cccnchossnsinncrcnedeacitact deatanateaaseeeiadinaseuttrees a 16,361 oo Sa 
TIRND ininstindccinendcuenensstesieyesnssteapadbseumanneuideea great hundred 210,432 wo. 238,461 
I a a a lace ill cwts 81,147 oo. 23,878 
Vegetables—Onions raw ............cccssrsscrcevccrcscesessees bushela 63,399 eos =—-:9 2, 086 
ha Sikagdenavavvesteitnh pehdulannnabeaanetniaga cwts 6,378 a . oe 
NG ioc. och i idisicncivdssieccesvinecimiaeanecvamenedt £ 16,096 «. 10,820 
Corn, grain, meal, and flour—Wheat............:ccceeseeeee cwte 1,490,002 . 1,466,386 
RN tas ainsi cacteteubsatedsaismueuhebainaiininiiearmneniiitn ow 102,350 + 621,798 
NNNDdl,dtiavsinoctesvaneat ovspocepaucndccesassagencumaseweitanesson a 109,715 eee 330,322 
Nes css ccicocncocnebubeivivansstditaddvatleddabdiy engitlsited 36,508  .., 49,217 
BIN Gc chatebaukckdahen Gathiliniiidentaticudiesddesbenipenpiaen s 36,339 oo = 4" 
MENIID-. <.coid-acessesingiea oyaiitedihemmealibammenctndaieniain al os 904,704 » 1,05..753 
WEMOBEIROAL BE TOE nc ciiscc snes spnscsnensshvicaunsssen oe 402,123 «. 209,65 
THE COLTON TRADE. 
LIVERPOOL, May 1. 
PRICES CURRENT. twit th Ae 
| | ivi ¢| | & || Same Period | Same Period 
aE | | i 1689. =| 188, 
ee a | | — niossail Cauebtemmadiaaanel 
Poot dia Bi gla | 2. viel diva a 
| 9 | | 2 & : 
;O| a, o| Al A SA a a\& 
American alalalalalal alalajal ala 
Sea Island...perlb. ... 14 15 16 17 | 21 134 | 14/17 12 | 134) 16 
Florida ditto.......... 11 12h 13° 13h) 14 14h) 12h 13) 14h | 12 | 124) 18 
Ord G.O. L.M Mid, G.M. M.F. G.O..L.M, G.M.\G,.0)}L. MiG, 


American ..........| 6 6% 6% Gye 6 6] oh 6 | 6% 
r. GF 





Brazilian. Mid M.¥.) F Gd Fue | M.F | Fr. Gd. |M.F! Fr. |Gd 
Pernambuco, &¢....| ». | y's af Ob} Th | as 61's oe ina 5 
ty ipaeea a vos | CR LGR) GA) nce | oe |] © ft Ct om 
PABRIDR. c0sccecesesesee coe | Oh) Ob: OH Th "i we | Ofe 62 
aes a ie eck Wen ae been 8 eke a tem eS ae 
Bahia, Aracaju, &. |... | 20 vee | vee | wee | nee |) nee | aoe 
Maceio — wie tone Oh CEE OB Tete) cel CA aS 
Oooo ee Pe a) ee = sai ties 6s). 
tian—Gallin ee ag ee joe teed 
“Bho Brown.....| 4 | 6b Gi| 7 Th 8 | OF) Th) 78) 58 
Ditto White ...... ae ee on eee aes ves | noe | aes 
Smyrna,Greek,&. ..; 5 54) 5h) 62, 6 |, 4H) Bre 6 
West Indian, &c. | | | { 
Fiji Sea Island...... | sce | cee | 28136 126 137 |} 2. | 285 (38 
Tahiti Sealsland..| ... | «. 10 | 104 | 114112 || | 9 
Peruvian—Rough | .. | se vs | ' Ove 9 Tis 7% 
Ditto Mod Rough! ... ) «. 7) Ob: 2-3 
Ditto Smooth ... .. Oi, 6 6% 63. 6% 


Ditto Sea Island | fen aks | | 10 Wg 12h ee | 








GREED c0000ccrrsensee a i 6 on hon Ah cies i 5 
’ East indian. FP. OF. 7a Oar e. es. GF. F.G. F 
Surat—Hingungh’t ... 54 ... | oe Ho Sebel coe | nse 
“Ginned Deerves| 4% 418 418 Rw | |) Ate OIE 
M. Gin’d Broach) ... | «.. | «+ | o. } Std ce coe | oe | Sey 
Dhollerah ......... ay 47y Ste) Sik 4G SMe Ah) AG OS 
Oomrawuttee ... 4 ‘f 4ia 4h | bh 4%) 4b & 
Khandeish......... (44 4 43  % 43 oo 46) H of 
oo aga yee BE vo | 4h Ate OR | we 
Veravul, &e. . 1 Oh) he) cnn | AFB] coe | one Ht OF od one 
mvc | OP Sfp bee] om | oe WM ek ee 
Bonde ...ccrcccccceee | co. | BEE coe | @ | se! GBI cee} coe | one 
iaibeuiitieoniabe | soe | Sb | 4 | 64 te) Sal 4h 
ras—Tinnevily 43 | 1 ooo | woe fi me 
Western | ad! ety ‘la Zt Wan ig 
Imports, Exports, Ceneepttets, fie 


bales. 
Imports from Jan. 1 to May 1 o...sseccssesessrserses 1p065,004  sovvessevees 1,770,208 
Exports from Jan. 1 te May 1b o..cscseeee covonssrnene Leone $0-ceneceeer a 
Consumption from Jam. 10 May Doss... cecsose 1,260,515 .......... 1,965,204 
® The consumption compares with one week more last year, 
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These fgares show :— 


A decrease of imports compared with the same date last year of ...balea 214,6C0 
A decrease of quantity taken for consumption Of ......s0cccceersererreereerseree 104,450 
A decrease of actual exports Of .........cccsercesssrercrereessssseressesseneesseraesanees . 81,2C0 
FE IEE GE tose sicenbanncnsenctmensntesacsionssenrstmeestsenesensseoomineny see 197,760 


In speculation there is an increase of 15,320 bales. 

The imports this week have amounted to 53,643 bales, and the 
quantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 45,000 bales, against 58,000 
ales at the corresponding period last year. 

Cotton continues in good request, and a fair business has been 
done at gradually hardening rates, quotations generally showing 
ved to id per lb advance on the week. InjSea Island there has been 
more doing ; quotations are without change. In American a fair 
business has been done at full rates. Quotations show an advance 
of ¢gd per lb for allfgrades except middling fair, which is 4d per 
Ib higher. In Brazilian a fair business has Cone done at hardening 
rates, and quotations generally are raised ,d to 4d per lb. 
Egyptian has been in active demand, and the quotations of the 
current qualities are advanced ?gd to 4d per lb. Peruvian continues 
in moderate request for rough at previous prices, but smooth sorts 
are 4d per lb higher. African isunchanged. In East Indian an 
extensive business has been done, and quotations are partially 
advanced 2d per lb. 

. Futures.—The market opened strong, and in the early part of 
the week prices advanced 5-64d to 6-64d per lb, but the tone has 
since been quieter, and most of the advance has been lost. The 
closing quotations are partially 1-64d to 2-64d per lb higher for 
old, and 2-64d to 3-64d per lb for new crop positions than last 
week’s Circular rates. The closing values are—Delivery: Ameri- 
can, any port, l.m.c., May, 6 24-64d to 6 25-64d ; May-June, 6 24-64d 
to 6 25-64d ; June-July, 6 25-64d to 6 26-64d ; July-August, 6 26-644 ; 
August, 6 26-64d to 6 27-64d ; August-September, 6 24-64d ; Sept- 
ember, 6 24-64d ; September-October, 6 4-64d ; October-November, 
5 59-64d ; November-December, 5 56-64d ; December-January, 
5 55-(i4d to 5 56-64d ; January-February, 5 55-64d to 5 56-64d per lb. 
Egyptian, f.g.f.g.f.c. (New Standards) July, 77-16d ; June, 7 7-16d; 
er Ib. The following transaction has taken place in East 
ndian—Shipment : m.g Broach, fine, f.g.c., March-April, Liver- 
pool terms, 5 29-32d per lb. 

The amount ot cotton forwarded this week is 84,203 bales, 
and actually exported 10,578 bales. The decrease of stock this 
week is 41,130 bales. The sales amount to 77,420 bales, of which 
7,130 are on speculation, and 4,240 declared for export. 
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MANCHESTER, May 1. 

There has not been any appreciable change in the trade during 
the past week. Not much trode inquiry is reported either for India 
or China, though orders for considauble quantities are still avail- 
able at former prices. The minor markets, also, have generally 
remained quiet. In bundle yarns the demand continues poor, and 
transactions small in amount. Quotations have risen jd to 3d per 
lb since this day week, though in most cases it was not the result 
of actual business. Home American yarns have moved in compara- 
tively limited lots, but buyers have had to pay full rates for their 
requirements. Bolton counts as also twofolds higher in price ; the 
aggregate sales, however, were only moderate. Cloth has been 
inactive in all departments, and business difficult to arrange, owing 
to the advanced views of producers. Shirtings quotably dearer, 
but buyers not inclined to enter into further engagements on 
sellers’ terms. Best printers have sold more freely at rather better 
— The commoner makes also show a slight improvement. In 
1ome trade heavy goods transactions, though fairly numerous, have 
seldom proved important. Quotations have in several descriptions 
been raised, and generally manufacturers decline all offers except 
at full prices. 


,_ @) Comparative Statement of the Cotten Tendo. 
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er 4) | Price| Previous Weekein 1890. "3 
ie 2) MAY | Price, Price, Price, Price,| Price, 
i th 4 | yg9o, | April) April April | April | Mar. 
= i a! | "| 17. | 10 | 2 27. 
Bip ai le die dis disdis diea 
; oF Raw Cotton—Upland middling...... perlb 06, 0 O 64 0 6 6 64 0 6 

_ Ditto, good middling.......... 06% 6 6) 0 6) 6 6) 0 640 64 
os Pernambuco fair.............../ 0 ef 0 6 0 63 O6& 065%) 064% 
_ Ditto, good fair ..... ......... © 64,0 62 0 63 0 6} 6 6} 0 €4 
Yarns—No.40 Mule-twist fair,2nd quality 0 93 6 9f 0 91 0 9 09.10 9 
— No.30 Water-twist ditto (C 8% 6 83 6 8) 0 83 6 S30 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs| 4 1y| 4 1h 4 1h 4 16 4 18) 4 7 
27-in, 72 reed, ditto, 5 lbs 2 ozs’ 6 iy 6 14 6 if 6 ib 6 1455 14 
88-in, 60 reed, Gold End Shirtings, 374) | | | } 
Yards, 818 4028 o.eceerereeeeseeee) 7 447 4b 7 447817 317 8 
4 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 83.8 8\8 8'8 WS 8 
ed 40-in, 72 reed ditto ditto, 9 lbs 5ozs...... 9 14.9 14,9 1) 9 14/9 4 9 1h 
: 89-in, 44 reed, Red End Long Cloth, 36: | | 
REIN, BNE kdeciocasosywsesonnrsinsipcchnncspiots 16 016 016 0/6 0'6 016 oO 
_ dy Comparison with Previous Years. 
pe | Price, | Corresponding Week in 
4 iwi 7 ie a 
ak 1390, "| 1889. | 1888. | 1887. | 1886. | 1885 
i isd edie disdisediea 
Oe Raw Ootten—Uptend, middling...perlb| 0 6% © 6) 0 Bye 6 5, 05% O 52 
Rt ~_ Ditto, good middling ...... © 6%, © Gre 0 5g 0 bi 0 die 0 Bis 
Ht eo Pernambuco fair ............ O Gy 0 Gi 0 bie 0 Sy 0 og 0 6 
ti - Ditto, good fair............... | 0 64 | 0 6} 6 Si, 0 Bie 0 5% 0 oy 
zi3 Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 93 | 0 93) 0 5} 0 0 8:0 
ia eS — No 30 Water-twist, ditto 0 383 )0 ;0 890 sto 8,0 
i 4 gt ener ere ~ Sa ed ak 4 . 4 ils i? 0} 4 1h 38 104 
& . ozs; 6 14.5 lb 5 0,5 0,410 
89 in, 60 reed, Gold End 87h ix | a 
yards, OFB nrressecverseerreversereeee | 7 44 > 7 14 6 7$,6105 6 616 9 
OS aha dete 8 Fa 7 6 | 7 1 7 wWT¢é 
reed . ozs...| 9 149 8 918104 8 45 9 0 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
yards, 9 106...........0.. beRiechetbwondsizeidts 60 |6 14:6 0'6 8/5 756 Th 
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on the increase. 









of households, for w 


been as follows :—Wallsend: Hetton, 18s 6d; 





(May 3, 1890, | 
THE IRON AND COAL TRADES. ! 


Our Middlesbro’ correspondent reports that pig-iron prices 
mending on account of good hiemnenin and bine of the ot 
tions for damping down furnaces for want of coke t the 
omens strike. No. 3 has been quoted at 45s 6d to 46s 6d 
cash. ‘a 

Flatness has again povaten in the Glasgow Warrant Market 
during the week, and prices reached an extremely low level, 
There was some improvement this ‘Friday) afternoon, when | 
business was done at 45s 1l4d, 458 9}d, 46s 5d, 46s 2d cash; | 
46s lid, 45s 11}d, 46s 4d,} one month; buyers, 46s 23d cash, 
46s 43d one month ; sellers ld more. Iron has, however, been in | 
more inquiry this week, and hopes are expressed that the corner 
will soon be turned. 

In the Cleveland iron market prices after, being much depressed, 
have strengthened somewhat. Cleveland warrants have been | 
quoted :—Buyers,45s cash and month ;sellers 6d more. In hematites, | 
West Coast brands are quoted at 54s 3d to 54s 10d cash, 54s 74d to | 
54s 1ld a month ; sellers, 54s Ild. In the Scotch shipbui 
trade there are no new orders. The Birmingham trade ig } 
enlivened by a few orders, but these are only of a trifling character, 
Writing on the Continental trade Iron says :—“ Prices are steadily 
declining in Belgium. Although the syndicate of Belgian rolling 
mill owners has not yet changed quotations, ironmast7rs are 
underselling each other without caring anything for the official 
list. No. 1 bars are now being offered at 155fr f.o.b, 
Antwerp, while joists have actually been sold at 162{r 50c, and 
No. 2 plates at 180fr, f.o.b., Antwerp. Of course, not all 
the works are ready to ‘do business at such low rates, 
but only those that have little work booked ahead. In 
the German iron market there are as yet no signs of an im 
provement. Prices of pig-iron have a downward tendency in 
Westphalia, consumers being chary in their orders, and there is 
also a growing competition with English foundry pig, which can 
at present be placed more cheaply in Germany than native brands 
of corresponding quality. The output of pig-iron, however, is rather 

ig-iron keeps firm and active in Upper Silesia, 
The coal trade at Tamuatie is rather more brisk. Best North- 
umberland steam meet with a very good inquiry, and are making 
13s ; smalls, 9s to 10s per ton. Gas are firmer at 13s 6d to lds, } 
but bunkers are rather weaker, making 11s to 12s 6d, according to 
brand. Other descriptions are fairly steady, with the exception } 
hich only a dull trade is experienced, with 

prices tending downwards. 

On the London Coal Exchange to-day (Friday) quotations have 


East Hartlepool, 
18s; Tees, 18s 6d; Hetton Lyons, 17s 6d; Delaval, 17s 6d. 








THE WOOL TRADE. 


It has been a very flat week for all English wool. The Foreign 
sales going easier has had a depressing influence on English 
wool of all kinds, and some concession must be made to secures 
sale. 

Our Bradford correspondent writes:—There have been some 
signs of a slow improvement here since the Easter holidays, but 
this week has been again very quiet, consumers, both of English 
and foreign wools, greatly restricting their purchases. Inco 
wools, especially, the consumption has fallen off so much that 
importers and holders of large stocks are losing heavily upon their 
sales. English wool keeps tolerably steady, and prices are 8 
fully 1d in advance of those obtaining at the last clip. — Thee 
yarn trade does not revive satisfactorily, and the inquiry 1s ¢ 
upon the lower qualities. The spinning mills are not f 
employed to order, but there is just enough business to prevent 
any reduction in quotations, except in Botany yarns where 
have suffered more. In the piece trade, manufacturers are tol 
busy, partly with repeat orders in light goods for the spring, 
partly in the preparation of autumn novelties. 

Writing on May Ist, Messrs Charles Balme and Co, report a 
follows on the second series of Colonial woo' sales now in progress 
in London :—“ The following a have to this date passed 
the hammer:—New South Wales, 47,070 bales; Queensland, 
20,196 ; Victorian, 39,814; South Australian, 10,796; West Aus- 
tralian, 6,709; Tasmanian, 236; New Zealand, 39,649 5 
14,772; Natal, 14,556. Total, 193,798 bales, of which 25,544 
(say, 19,434 bales Australasian and 6,110 bales South African 
have been withdrawn. Competition, owing principally to some 
shrinkage in the volume of export purchases, has shown ae 
the past week much irregularity and weakness, and the , 
tone of demand evidences great discouragement. In merino 
classes of staple, the super grades of combing greasy—® vey 
limited range of produce—alone maintain previous values, oie 
descriptions now ruling a full 10 per cent. under the closing 1 
of the February series, with the further exception of snow W 
and scoured South African parcels, which are in unusually 9 to | 
supply, and which hardly show a depreciation of more 
7 per cent. Crossbreds of the medium and coarser types, 48 
pared with tke same standard of quotations, are now near! 
cent., and the finer sorts occasionally the ‘turn’ in buyers wal. 
The influences of the pressure of dearly-bought stocks by p 
holders both in the country and London markets, the restrict 
of manufactucers’ orders, and unsettled conditions of the “ oa 
tinental labour market, have all prejudicially affected the pole! 
of wool. The series, as at present arranged, will close on ™® 
14th inst.” aod | 

Writing on the Liverpool wool market, Messrs Seward marked 
Melly report that during the past month it has not been 
by any degree of revival or renewed activity, but although « : 
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cautious attitude still prevails, there is nevertheless a more confi- 
dent feeling in many branches. The business recorded in this 
market during the month is limited to 726 bales Peruvian at 12d to 
123d per lb for merino, 10d to _ ag fleece, 94d to 94d per lb 
for middling, and 7d to 83d per lb for inferior, 166 bales greasy 
Lima at 8d per Ib for fine white and 5}d per lb for grey, 153 bales 
greasy Chili at 34d to 5}d per lb, 150 bags Kassapbatchi at 84d to 
Sid lb for first white, 6} per lb for second white, and 39d to 44d 
r for 3rd white, also greasy Volo at 54d per lb, and 200 bales 
ow greasy ne. &c., at 34d to 44d per lb., 200 bales Damascus, 
rice secret. e next series of public sales will commence on 
May 13th with East India wools, to be followed on the 20th with 
miscellaneous classes. 
At Messrs Gustav, Ebell, and Co.’s sale of colonial wool 
in Berlin on April 25th the catalogue comprised a small but 
ood selection. The attendance was fairly numerous, but manu- 
acturers bid with great reserve, owing to the very depressed state 
of the market for woollen goods. Of 1,724 bales offered, 902 bales 
were sold, prices being about London parity, and showing a decline 
of up to 10 per cent., as compared ab hens Berlin January public 
sales. Cape greasies were specially neglected. Buenos Ayres 
greasies were also mostly withdrawn, owing to absence of a sufii- 
cient consideration. The next Berlin public sale will take place on 
Friday, 20th of June, 1890. 
The following is a list of the present London series :— 





Sale Number of Bales sold~. 
Date. Sale Pmpt. ToHome To Foreign 
2. Selling Brokers. No. April. Buyers. Buyers Total. 
10 ...C. Balme and Co. .........000... Bice tacs  Sipate 1,500 ...... i ie 4,050 
dJacomb, Son, and Co. .........1 ... 24 ue. 1,400 ...... po ee 3,100 
11 ...H. Schwartze and Co. .......0:1, 600 20 cescas 4.200 ...... ee 10 050 
12 ...Buxton, Ronald & Co. .........1 eee BP: Senene OD censsr 6,100 
I IO ccc coccns cs Ai ses ase . ennees WE cesess are 764 
14 ...Edenborcugh and Co. .........1 10. 28 csseve 5,900 ..... Tae Gersin 10,800 
15 ...H. P. Hughes and Sons ...... ee ee i I scsinve 11,870 
Cee ey es ae” pee SIG cccce FAN cose 11,600 
May. 
17 .. Jacomb, Son, and Co. ........2 ... i eaneke ee 5,650 ..... 9,850 
18 ...H. Irwell and Co. ..... ......... Die CM, gaara 5,800 ...... 2.600 ...... 6,400 
Willans and Overbury ...... Se naen, (LE) sae 400 4,200 
19 ...Jacomb, Son, and Co. .........3 TB pees io 2,170 3,700 
C. Balme and Co. .............. Mascon 6 | hameen SEEPO devese 000 6,000 
21 ...H. Schwartze and Co..........2 ... 9 — seces a 4,150 ...... 8,150 
22 Buxton, Ronald, and Co....... ise: Webases 5,000 ...... 6,500 ....0 10,500 
23 ...Edenborough and Co, .........2 0. 7 ssseee ai ele “Tee aes 
ee I INE, G0 ccs ch cs ten. eves 2,292 1,352 3,644 
Windeler and Co. ............... Rin tal been ue: "eitede Pa 
24 ...No Sale 
2 ...C. Balme and Co. ..........0000. Dick ai sient a Te kncnss 300 
26 ...Jacomb, Son, and Co. ........ 4 ee casey 5, B00 scares 10,800 
28 ...H. P. Hughes and Sons ..... Dict sheins a cen naleee es 
29 .. Willans and Overbury ........2 ...13 wi... ROOD cicvas, BM scssee 4,800 
eee Se ae BE” cease DOO cesses 5,100 
30 ...Buxton, Ronald, and Co...... 3 14 BOO sevens BEBO cases 5,900 
a Edenborough and Co. .........3 Be sie a 
ay. 
@l .. C. Balme and Co. ......000.00...5 2. 15 sevee ee Gate siilre “avdiie 
2 ...Jacomb, Son, and Co. ........ ee ws a sb) oma 
3 ...H. Schwartze and Co. .........3 2. 17 sees eae“ daaaes aie. , wiebat 
5 ...John Hoare and Co. .........2 .. 1 adda wise ieee ia thea 
MUNDI .Soccccgtk Me toy kag 0| gcukags) ck) kneus 9 endl iceotea 
Edenborough and Co ......... ee ae eee ee ee 
6 ... Thomas and Cook............... De ae tahoe saws « Ghekaan sells tein 
EE a ee ae ck «_apleale a ceed 
7 ee eee A GU cis! ise’ sce ~ eae ole 
RS, Ge ee eee ee 
8 ...H. P. Hughes and Sons .....3...2 0 sss 
IEEE ig ue genes ake Saundels. eon. 2 ident 
9 ...Jacomb, Son, and Co. ......... Wester Ge sedss "deh aah” "oll “Goria 
H. Irwell and Co. ............... Deca ies) "— Neacen “Scent Gieckass Vane? keels 
Pe ee ENN 6 col Bas edcs © scugead, “ wagy egeedo V Gx srt 
10 ...C. Bale and Co. .........c0s60. iin. oem ik. a Anais sii at aliaian 
Buxton, Ronald and Co.......5 02. 02. seseee ean: “eneine oe rece 
12 ...H. Schwartze and Co. ....000..4 00. 27 seseee ose enbaw ne end 
AD -.,SROCED, BON, GRO. coisciesT cd OE Macca Gee Mess 
14 ...C. Baime and Co, .........00000 gas Be 3 becoaee ee ee 





THE SILK TRADE. 
The market is firm, but very little is doing. 








THE LEATHER TRADE. 


The trade in leather during the week has again been rather 
quiet, the improvement manifested in our last report not having 
been maintained. Light English butts and light calf skins are 
wanted, and late prices are generally obtained. The stocks of 
leather are not large. 








————— 


JUTE, HEMP, AND FLAX TRADES. 


The market for Jute has been firm, and the sales since last 
Friday about 22,000 bales, at better prices. Dundee, £10 15s to 
£15 7s 6d; RB 3, February, £9. Rejections, April to May, £8 5s. 
Shipments of this season’s crop are nearly at an end. Business 
has been done in the new crop, but buyers do not seem disposed 
to operate. The future will, of course, much depend upon the 
rates of exchange. Trade in Dundee shows a tendency to im- 
provement. 

Manila Hemp is firm, with a still limited quantity offering, even 
at the advance required. Total receipts since aa lst show a 
decrease of 70,000 bales by contrast with last year. The American 
Operators keep out of the market Business has been done to 
arrive in fair to good marks at £35 to £36 10s, c.f. and i., April- 
June shipment. 

The public sales of sundries have comprised only 1,106 bales, the 
mae Sing taken in. Some New Zealand sold at £19 15s to £22 

n. 
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In Dundee Flax has been without change. Crop prospects 
generally are considered good, but the sowings appear to fall short 
of the previous season’s. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 

Mincing Lane, Friday. 

8UGAR.—Although prices continue low, there has not been an 
return of activity. Speculative operations in Beet are of fair 
extent, and present quotations show a decline of about 10s upon 
those current at the same date last year, when the sellers for a fall 
were driven to complete contracts. In Cane-grown nothing of 
importance has been done. 3,099 bags West India, by auction, 
went at 16s to 16s 9d for crystallised, with a few parcels syrups at 
13s 9d to 14s 3d. Yesterday a cargo of 2,000 bags Trinidad Usine 
sold at 15s 9d for Gothenburg, and for one of the Java cargoes off 
the coast, some decline on the late nominal price accepted. Further 
sales are reported in Jaggery, to arrive. In the refined market 

there is not any fresh feature to report. 

Imports and Deliveries of Sugar in London to April 26, with Stocks in the 
Public Vee at re same date. 


1888 1887) 
Tona, Tona. Tons , Tons 
BeATO 5s. ickcosdeipessty 69,300 ... 85,000 ... 95,200 106,000 
IIE asic xkcketessexeesens 86,200 84,700 87,500 104,800 
IEE wos scihassstccaistvicuse, 31,200 61,200 77,300 
Stock, United Kingdcm 139100 ... 150.400 ... 227400 ... 213,600 
Madras Jaggery,percwr 9/910/0 ., 129 . 90 96 ... 86 9/3 
Good brown West India 12/6 13/0 .. 190 20/0 ... 12/6 13/0. 109 11/0 
Crystallised Demerara... 15/617/6 ... 23/6 25/0 ... 16/ 180... 14/6179 
Beet, 88 per cent. f.o.b. 12/45 w. 22/0 22/0 ... 13/4 «. 119 11/104 
Fine French loaves,f.o.b. 16/3169 ... 246 24,9 .. 17/3176 ... 149 15 
Java afloat ............c0c00 15/0 we oo - 15/74 159 ... 13/74 


Tate's Cubes, No. 1...... 20/3 ae ee /9 cl 189 

Jaggery.—2,000 tons Cane have sold at 9s 6d to 9s 74d, ex ship, 
10s. 14d, March-April, for London. 

Surinam.—2,200 bags crystallised are reported at 14s to 14s 3d. 

Java Cargoes.—One of 1,050 tons sold at 14s 9d, for London. 

Beet Sugar.—'To-day’s quotations of German 88 per cent. are: 
Prompt shipment, 128 6d; April to May, 12s 44d to 12s 6d. New 
crop, October-December, 12s 43d. The market is firm. — 

Refined.—Dry goods were much about the same until to-day, 
when a rise of 3d. was made with a moderate business. Pieces 
found ready buyers. Yellow crystals, Demerara make, sell at 15s, 
to 17s 3d. Foreign granulated firmer, at 14s 109d to 15s 3d_for 
current qualities, f.o.b. A few sales made in loaves and cubes. 
Crushed firmer, at the quotations. 

RUM.- Demerara continues in demand. Reported sales 500 to 
600 puncheons at 1s 9d per proof gallon. In Jamaica the business 
is restricted to 30 puncheons, 

cocoA.—There has not been any improvement in the demand for 
West India, but Grenada continues tirm. On Tuesday $69 bags, 
by auction, all sold: ordinary to fair, 54s 6d to 588 6d; good to 
fine up to 62s. 2,411 bags Trinidad about three-fourths sold, 
prices being in favour of the buyers, ranging from 60s to 66s ; fine, 
up to 78s, and superior 90s. 330 bags Ceylon were chiefly bought 
in. A few fine red sold at 1128 6d. 420 bags Caracas taken in at 
70s to 75s. There are not any reported sales in Guayaquil. 

COFFEE.—With moderate supplies of East India, prices have 
been well maintained. Costa Rica has met a good demand at last 
week's rates. In the terminal market Rio for distant delivery is 
lower. The Brazil advices do not alter the prospect of the crops. 
At auction, Ceylon sold steady : 64casks 44 barrels 36 bags small 
958 6d to 98s 6d ; low middling to bold,99s to 106s 6d. 96 bags Ceylon 
Liberian : fine yellow, 96s 6d to 978; small, 92 to 938. Of 54cases, 
3,741 bags all sold: Mysore 100s to 105s; small, 958 6d to 102s; 
bold, 105s 6d to 111s ; Coorg, 58s 6d to 102s 6d; bold, 104s to 107s; 
small, 97s to 101s; palish Naidoobatum, 99s to 102s ; small, 968 6d 
to97s; Wynaad and other kinds, palish and greyish, 976 to 
102s 6d ; small, down to 94s 6d. 53 barrels Jamaica : ordinary to good 
ordinary, 90s 6d to 93s ; fine ordinary to middling, 94s to 100s ; 4 few 
lots colory, 107s 6d to 110s. 9,826 bags foreign, the bulk Costa Rica: 
pale and mixed, 96s to ¥7s ; low middling to middling, 978 6d to 
101s ; a few colory, 102s 6d to 104s ; foxy Nicaragua, 93s to 96s 6d ; 
fine bold colory Guatimala, 103s to 105s ; ordinary Savanilla, 908 6d 
to 91s 6d. 1,100 bags Brazil partly sold at 87s 6d to 91s for mixed 
to good yellow Santos. European stock returns are not yet com- 
plete. 

to April 26, with Stocks on hand, 
Imports and Deliveries of Coffee * Fenton ae _o ian 


Tons. Tons. Tons, Tons. 
i OO sisccresccetcereosccrecsdevese MEAG coo 23000 w 16400.» IGAD 
Delivered for home consumptn 4,560 ... 4,700 .. 4000 ., 3,950 
om) (@XPOFE.........4.. 12,380 |. 7,300 .. 9380 .. 9540 
WRG «oe cccsornessc-ccosepeoescosanesegne MEMO. i SEO xs Se. ts, ee 
Mid. plantation Ceylon, per owt 101/ 103/... 86/88/ ... 73/ 75/6... 92/ 96/ 
Delivered last week 1,335 tons, against 950 tons and 990 tons same time in the two 


previous years, 
Prices of Fair Channel Rio at this Afternoon’s Call, 
May-Jane. July-Aug. Nov -Deo. Feb. 
Per cwt, quay terms ........06:00. A/D covers TED cere, TAP serene 739 
TEA.—Importers supply the market rather largely, and prices, 
with few exceptions, are now at about the same low range as 
before the reduction of duty to 4d per lb was announced. At 
auction, 25,103 aope iy China went easier for common ee of 
congou: including leaf, at 43d to 44d ; old im to 44d. 
New makes, ‘‘ without reserve,” went at 53d to 64d per lb, Other 
descriptions sold without —— fe teelooe 10,511 
Ceylon went with some irregularity in e8, excepting tor 
oo 887 packages Java, including pekoe, at 7d to 7jd. The 
uantity of Indian printed was 27,614 packages, for which a fair 
e , but some to be bought in. The deliveries of tea 


7’ 


were small last month, but the duty payments on the three 
days ending April 30th exceeded 7 fafition pounds. ,000 half- 
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week. 

RICE.—A good business has been done during the week, but the 
market is again quiet. Latest sales include a steamer cargo of 
2.600 tone Necrancie, April, af 6s 113d, for Antwerp; three 
steamer cargoes of Bassein, together nearly 8,400 tons, at 6s 114d 
to 78 09d, according to conditions; one of 1,600 tons, April, per 
sailer, at 7s 14d, open charter; three of Rangoon, 5,000 tons, at 
6s 11}d to 7s ; one steamer of 2,200 tons field Siam, near, at 6s 14d ; 
one of 2,700 tons garden Siam, May, at 7s 74d, open charter. 

8AGO continues weak. Of 934 bags, by auction, 290 bags sold, 
“without reserve,” at 11s 6d for fair small, being easier ; also fine 
medium at 16s 6d to 163 9d per cwt. 

TAPIOCA.—827 bags flake, by auction, partly sold, at 2}d per lb 
for = Singapore. 1,097 bags pearl, partly realised 17s per cwt 
for ° 

BLACK PEPPER.—About 400 tons Singapore sold to arrive 
latterly, April to July, at 54d to5}4d. 30 tons Lampong, near, 
at 444d. 172 bays, by auction, partly sold at 58d. Of 320 bags Telli- 
cherry, 180 bags sold, “ without reserve,” at 52d; good to fine, 
5hd to 53d. 193 bags Alleppy bought in at 6d. 211 bags Acheen 
Penang at 43d ; and 200 bags Lampong at 47d per lb. 

WHITE PEPPER.—A few sales have been made, for arrival, at 
higher rates: Penang, 7}d to 7d; Singapore, 9$d to 9y;,d. The 
market is now firmer. 130 bags good in the weekly sales found 
buyers at 74d. 136 bags, ‘“‘ without reserve,” at 7d for fair. <A 
good business done in the latter since the sales at 74d per Ib. 

NUTMEGS.—19 cases Penang partly sold : 124’s to 114’s, 2s 5d to 
2s 6d; 75’s to 70’s, 2s 9d to Ys 10d; shrivelled, 1s 4d to 1s 114. 
Of 5 cases Java kind, 1 cause bold brown, 62’s, realised 3s 2d per lb. 

MACE.—At the weekly sales 12 cases Bombay wild partly realised, 
at 10d to 1s 2jd per lb. 

CLOVES.—Speculative business continues large, viz., about 6,000 
bales, at hardening prices, closing 5}jd to5jd, June-August delivery, 
and sales up to Btid for good on the spot. 62 bales by auction sold 
at 54d to 5gd. 40 bags Amboyna bought in. Of 117 cases Penang, 
a few cases found buyers at Is 14d to 1s 1§d for good bright, and 
74d per lb for low mixed. 

GINGER. —Cochin is quiet after the late sharp advance. 541 cases 
899 bags partly sold as follows: rough, small, 23s 6d to 24s 6d; 
bold, 29s 6d; washed, small, 24s to 24s 6d; ends, 20s to 2ls 6d; 
fair, 31s to 31s 6d; fine bold cut, 70s. 75 barrels Jamaica went 
higher, from 74s to 86s ; good to fine, 98s to 130s per cwt. 

, PIMENTO.—A quiet tone pervades the market. 479 bags by 
auction, nearly two-thirds sold at 3d to 3¢,d per lb. 

FRUIT.—Sales have been moderate, with prices unchanged since 
last Friday, although currants show an improving tendency. The 
small quantity of raisins offered by auction has been taken in. 
Sultanas continue firm. 

NITRATE SODA firm at the prices last quoted. 
quotation for current quality remains £8 to £8 5s. 

SHELLAC.—-Speculative quotations, after a further advance of 2s, 
have gone back to nearly the same extent, a large quantity being 
sold for delivery, closing 78s to 80s for TN second orange. The 
market yesterday was quiet, owing to the lower price of silver, 
June selling at 80s. Some AC garnet August, brought 78s. 1,344 
cases by auction on Tuesday rather more than half found buyers 
at the private contract advance. Shipments from Calcutta to 
America and United Kingdom continue very large. The London 
— at the end of April was 49,850 cases, against 72,410 cases in 
1889, 

DRYSALTERY GOODS.—Further business has been done in gam- 
bier, but the market is now quiet, with an easier tendency. April- 
May shipments sold at 27s 14d. Sales of turmeric include Bengal 
at 12s At auction the supplies have been too small to effect 
prices. 


INDIA-RUBBER.—-Sales of fine Para have been made latterly 
at 38 7d per lb. 


The spot 
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chests congou have sold through the Produce Clearing House this ; 





INDIGO.—-About 150 chests Bengal’and Kurpah have ¢ 
hands at full rates, and there are few sellers at the rates of the 
recent public sales. 

CHEMICALS.—Tte markets have been unsettled. Ammonia Sal. 
phate has again declined ; present value about £11 5s, Acid 
tartaric, steady ; citric, quiet ; oxalic in moderatedemand. Sodas 
Bi-carb. hasdeclined ; crystals, 58sto58s 6d ; potash,steady. M 


- 


rialsare higher, owing to the rise in quicksilver. Bleaching powder 


slow at £7. There has been some partial revival of demand for | 
quinine, with sales at 1s 24d to 1s 24d forward up to September, | 


ream tartar not much offered, and quoted £102. 
IvoryY.—The following remarks on last week’s sales are from Mr 
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ercu- |} 


| 


| 
| 


S. J. Pitt’s circular :—‘* The total quantity catalogued (73} tons) | 


was 48 tons beneath the average to corresponding sales for the 


27 years. Quality, on the whole, was good and fine. The Egyptian 


was relatively rather above the average amount by comparison 
the last few years, though small by the side of what we were 
accustomed to receive previous to trouble in the Soudan. The 


quality was exceptionally fine as regards a large part, and the | 


reater portion soft grain. A material falling off in the supply of 
Vest Coast African, still the quality on the whole rather better 
than usual. Scarcity prevails as regards Cape. As a 


the average of those prevailing in January, and it is pretty certain 


that had the quantity catalogued been equal to an average, a drop | 


of £3 to £4 per cwt would have inevitably occurred. 


METALS.—A good quantity of Straits tin has sold up to £93 10s for | 


cash during the early part of the week. Afterwards a decline 


occurred, the latest rates yesterday being at £91 10s: three | 


months quoted £92 with a steady market. Banca in 
Holland declined to 553fl. The London stock on the 30th ultimo 
was increased by several hundred tons, being 5,555 tons. Copper 
has fluctuated slightly, and the market is now firm: G.M.B. sold 
at £49 5s cash; English, £54 to £57. ‘The visible suppl 

England and France decreased about 1,700 tons last month. Lead 
rather dearer, viz., £12 17s 6d. Spelter, £21 53 to £21 10s, May; 
£21 paid for the next two months. 150 tons sheet zine, rolled at 
the London mills, offered by auction, about half sold at £23 5s, A 
good business in Scotch pig-iron down to 44s 3d cash. Prices after- 


wards hardened,. The Glasgow stock, by latest returns, had 
fallen to 792,700 tons. 


Steel rails are lower. 
their price to £10. 


Closing Prices on the Metal Exchange to-day. 


Glasgow 
Straits Tin. Copper G.M.B. —_ Spelter. 
Per ton...... £9158 £91103... £49 53 ik 3 5d 21 Ss 


LINSEED.—The prices of Calcutta seed have fluctuated slightly, 
and the market is now firm, from the effects of light shipments, 
with the uncertain rate of exchange. Ex-ship and nearly due, 
40s 6d to 403 9d paid. Shipments, May-June, steamer, 40s ; Cape, 
41s 6d. Bombay in Hull is scarce,and worth 42s Gd. A cargo of 
La Plata sold for the Continent, at 40s 74d, May-June shipment. 

OILS.—No change has transpired in olive. The market is steady. 
coaneere firm, as the next steamer brings little. Fish oils, 
including sperm, remain stationery in price, with few sales re 
Linseed is gradually hardening’ in price, and there is a steady 
market. On the spot, £23 158; May, £24 to £24 2s 6d ; next 
four months, £24; last four, £22 15s, sellers. English brown 
rape maintains its relatively high position, and the supply keeps 
moderate, with tirm markets abroad. On the spot, £30 10s. Last 
four months delivery is at £28. Covoa-nut firm, with & fair 
demand at quotations. £25 paid for Ceylon, expected soon, cif 
Cochin, April-June, sold at £28 5s to£28 7s 6d, c.i.f. 

TURPENTINE.—American spirits lower, at 28s 3d to 28s 6d ; 


September-December, 27s 6d. Deliveries good, and the stock 
moderate. 














OFFICIAL RAILWAY TRAFFIC RETURNS. 
| Div. per Receipts ffi | ; x ' 

Revenue past Half-Year. Gent sae! ars a | aarti | Cost | & Aggregate Receipts of Half = ag eente Miles Opes 
aareneenioas F peoeaas J f= |223) . r Week. & | Passengers,&c.| Goods, &c. otal, 
Gross | Work. | mu | sist pnd, | Mame of Railway. (88 les aS or per Ww per oe. |  msongers, Se. | she. | _ ae 
Traffic ling Ex- charges! of | of | }$43/523| SE | 52S lieon! veo. | aie. | = | x00. | reso. | 900. | s000. | re00 | 1000 ion | 98 
Recpte-|penses. |" 1ggo.| 1890, | ir “< ses | ee | ae2 . . e. s 1890, | 89. . | . | 

- Bay Mb er % ~~ ENGLISH.” see ee ees 1g é oT or a ee £ 
130,443! 69,878| 67,174 nfl. | nil | Cambrian ........ | fora! ose darz! digo te | a7 | gogee! 62! oeo0] ct os2! 33,178! 32,118 69,250 81,077 ss | 
275,054 114,480 94,474 3h | 5 | Furness .......... 1,703 8,276 = 9,879) 9,168) 72 | Gh | 44,858) 109 26,387) 24,319. 137,399, 125,68u, 165,790 149,909 139 an 
2161,803 1134,611) 749,947; 1) | 4 | Great Eastern ....) 33,156 36,300, 63,516 67,90| 62 | 63 | 39,671) Sf 650,321 513,160 5 351,218 635,683 1086,439 1 045,843 Liane ‘git 
2231,190 oye 576,774 3 8t | Great Northern .. 31,¢96 | 4y,692' 80,788, 77,6091 sz | iy | 37,41%| 120 | 410,767) 456,465, 811,614 Tyy,220 1282.57 1 BORE 2.477. 3,400 
Steno str ‘sons af | Gt | ance forks ~~~ scies cons '2tosg nel ap | te | SRM | HE, TORS taut ee it tance inet a 

’ . 4 © cece . 4 5,2 De) ; be } ‘2 | 70,622 a 840,7! 32,25 ae —_ A 

5947 ,200 3126, 232 1378,290) 6: 8 | L. & N.-Western ..\ 78,954 129164 205,108, 201,829) Lil | 107 | 62,773 | oH 1253 pur 2 16876712 140,084 2 06,307 3 393,851 324,074 _ ‘a6 
1330,608) ae senere ‘ *. | +> Brighton. &e. ..} Bae | oT on oo = 106 | ae | 162 | 479633, 449,499 sere —— mee ol | 

6,588 f | L. & 8.-Western .. 25 330) 67,77 7 | 38 | 36,402) 16 591,161 | 657,086, 314,203 307,200 105,208 Semen, 
759,360: 882,152) 345,765 vi nil. | L., Chat. & Dover. | %8,706 5,798 24,604 26,557 137 | 147 160,244 th sa aeal 278.470) 0,50 8x,519 351,308 366,989 @ 
133,227) 61,559, 28,423, 2 6} | Lond., Tilbury, &.; 2,007 | 1,031) 3,128! 4,to7} 46 | 68 | 40,086] 119, 235955, 36,326 16,541, 15,384 (0,490) 61,720 
1146,254) 660,775) 609,894 1 5) | Man., Sheffield, &.|  .. .. | 40,772) 38,553) 138 133 | 93,314) sy | 2. |Ct |e. | 87,626 628,279 a 
61, 25,783) 1,857) 74 | Maryport & Carlisle’ 621 1,651) 2,072) 1,06z) ot | 48 20,787 | 1944 | j 36.99 33,+41 
$34,470, 144,249, 134,538 3 23 | Metropolitan ...... eg | es 13,726) 13,651) 392 | 60d | 621,326 | | 914,664 217,916 3 
186,844! 92,065! 99,510! nil, | nil, | Met. District ...... ie : i | 
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general | 
remark it may be affirmed that small as was the total supply of | 


ivory to these sales, it was sufficiently large to sustain prices up to | 


Shipments last week were 8,628 tons, | 
The importers of quicksilver have raised | 
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i Saat a g "7 | 32 | 237,380) 128, 
437 4,186 2276,645 1085,848) 6% | 62 | Midland .......... 45,902 115943. 161,884 168,264] 124 | 118 | 63,641 | 144} 714,319 675,354)1893,337 1829,221 2607,656 204,579 1 
3654,273, 1vly,410, 734,700 6g 4 | North-Eastern .... | 34,308 | 103826, 138,134. 127,821) 66 | 30 | 38,054 | 165q | 645,966 642,401 |1 600,062 1497,855 2 14 1,028 1900, 988 
247,811, 113,487 ve 7 7 | fore pradon ant oes | Heer sehen wae = 76L 338,563 197$ | -¥W,036! 97,269) 61,018, £0,457) ivv,049 if7, 1” 
? . -—Rail. .... ¥19, 22,663) i, b i «+ =| 223) | 63,480, 69,830) 142,248 135,211 1 oy 
Nea sgt Vpesgre| aac altlecessesvee | 1008 | "48 wz Las Bet - | tas cons Lcee ve _ oe 
" 1008) 51,108) Le ee ee ca /. Ab. | 49 | 35,805] 144°... ee cg ee me eee 
1257,938) 605,154) 349,003, 3 6 | South-Eastern ....\ 25,005 | 11,413) 37,408, 40,045) 88 | 97 | 65,635) 133 | 421,37 7,639) 170,504 165,200 ovi,c74 
386,125 ae ma 16 | 10 | Taff Vale Pet hicNae at a rae 14,076, 17,395, | 161 | 38083 | ‘tah —— = “ a fi 
COTCH. | ' | 
1588,916) 732,878; 681,722) 6 54 | Caledoniant ...... nent 40,721 62,546, 61,509 ca 77 | 61,244! 1203 | 232,062) 190,576) 633,596, 481,152 765,659 
as 316,661) 199,200) 4 4 | Glasgow & S.-W. ¢, 082 13,876 22,558 24,080) 65 | 69 | 38,160 | a8 , 406,361; 92.596) 177,187. 166,204 2t3,638 
180,772) VL884, 80,0381, 18 | 1f | Great N. of B.t....| 2314) 3,801 6,176 6,168! 19 | 19 | JeoIG! Soh | 2757S) BOs] 44eoT 4taeT TI WSE 
188,276) 93,661) 38,917) 3 8 | Highland? ........ | 3,599 | 3,067, 6,666 360) 16 | 14 | os 4 25,209, 23,852] 23,981) 20,873 62,190 | 
720,086) 654,511, 12 | 33 North Britisht ....| 21,511 , 41,255 ones 61,632} 6u | 57 | 34,997 | 66 233,663) 129,035) G17,275 444,208 750,728, 
RISH, } i | 
21,082) 1 6 6 | Belfast &C. Down, 1,034 477; 1,611 2,433 ie 36 pool G4 | 17,464, 17,077] 7,477! 7,260, 24,642 
borste — ib it _Beltast & N; Cates noe] Se OUR Oe. | 83 | 12,44 | 1153 Bed) 29,016) 26,464 38,222 4,08 
eee) ° © ee ee ++ | 4 4,011) wi 36 saad 45 ad ee nee a 66 
peony easel : i ‘ crest ouiery wi on } oie 12,908, — 3 30 seave 10" 104,363) nen ong onus we a 235,388 
thra 6 } ati v 1v’ 1 < 2 me - 
119,110 sis Mid. Gt. Western... 4.204 | 6.756 yurme) t0.162| 25 2 12 8s | Wat | *ee.20| 5A,4h2| 83,882 79.935 190,102 
anuary t From february Ist. 


4 From March 1. 




















PETROLEUM OIL has varied in price slightly during the week, and 
the market is now steady. American, 5y;,d to 52d; last four 
months, 5,40 to 5jd. Russian in the latter position, 5}d. 

TOBACcO.—There has been but little activity apparent in this 
market during the past week, and but few sales have been effected 
of any class of American tobacco. Prices continue irregular. In 
substitutes there has been rather more inquiry. 

The following is the return of the London Produce Clearing- 
house for the month of April :— 


Coffee. Sugar. Tea. Silk, Wheat. Maize, 
Total registered during Bags. Bags. Hf.-Chests. Bales. Qrs 


rs 
the month ... s..:..0e 162.500 ... 320,500 ...101,500 -. 180"... 80000 ... 21,00¢ 
Total registered since 1st 


January, 1890 ... ... 852,500 ...1,487,500 ...303 500 ... 1,200 ..145,000 ... 43,000 
Total tendered formonth 1,000... 28,000... 9,000 .. 80... 3,000... 1,000 
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SPICES.—Further sales in cloves and pepper. 

SHELLAC closes rather lower. 

INDIA-RUBBER. —The sales of African, &c., went rather higher. 

OIL.—Seed rather hardening in price. 

TALLOW.—Town made again higher, being fixed at 27s. 1,534 
casks Australian, by auction, three-fourths sold, at a pretty 
general advance of 6d to 1s per cwt. 





LONDON MEAT MARKET. 


Supply of beasts rather lower than last week, and a decrease also 
oe of sheep and lambs. Trade ruled firm but was some- 
what slow. 






































ocuiamis Per 8 Ibs by the carcase. 
sa s a 
POSTSCRIPT. Friday Evening. Inferior beef ..... ..... seseeeeeseee 2 4| Interior mutton _........... preety SE 

SUGAR.—Crystallised West India by auction to-day, chiefly sold, piding She Ssinspayinsdetomptitapllanahia ‘ o etliog Gitte qcersevvianiteapenntntaih : : 
on previous terms, viz., 3,992 bags at 15s 9d to 16s 6d. 1,255 Er evsses sheer aa caad bbictina aiceemadvanhe 
bags Barbadoes, part sold at 16s 3d to 18s; 640 bags Surinam, 

. : 9 
16s 3d to l6s. 4hd > 810 bags Demerara syrups, Is 6d to 140. LONDON POTATO MARKET. 
COFFEE.—Public sales have been small, including 25 casks sadist mae 
barrels 1 bag Ceylon. 627 bags East India brought previous A steady sale for best kinds, the supply being fairly good. 
h ee : s pln Per Tcn. Per Ton 
rates. 1,486 ags Foreign included colory to bold Nicaragua at Magnum Bonum................ She CO Bie | HebeOne ..ccccssccoseccccccccsesece Ws to 80 
99s to 103s 6d. 994 bags Rio were bought in at 73s. PIN. Gasarecnarsteoniass 40s tc 90s | German Imperators ............ 40s to 70 
Commercial Cimes.—Ceekip JPrice Current. 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
LONDON, Frivar DRUGS—~{Con.) 8 d 8 4 | METALS—B.Copper £ 8 & # [SILK—(Con.) sd « 4 |TALLOW—perewt s @ 6 a 
an Ibs de d | Oil, Cassia.. perlb 3 9 4 0 Eng., Tough p ton 54 0 5410 | China—Tsatlee, No.2 Petersbg., new YO 38 6 0 0 
Bt. Vi nt, com snte 0 1g 0 38 Anieced ».......06 62 0¢ Best selected ...... 66 0 67 0 OSS ...cscccceve 16 6 16 0 Australian mutton 4% 0 % 0 
ncent, : Peppermt.,Hothks t1 0 IL 3 RN insbanccrecs 61 0 62 0 No.4and6 ..... -10 6 Wb 8 do beef .. 33 6 2% 6 
COCOA—duty Id p. Ib Opium, rky., fine.. 14 0 16 0 | Chiliandg. m.b... 49 5 0 0 | Taysaam ........ 0 140] Town ......... 8 0 0 0 
Trinidad grey to ord 0 Rhbrb China, frtogd010 3 0 Austrin., Wallaroo 0 0 © 0 ong-reeled ..... - 96 OO laynroc, 
aT CWE ..eeeee 56 0 62 © |Senna, Tinnevellygd. 0 L 1 4 do’ Burra .. 0 0 0 0| Canton ......... 99 00 ~ 
ant finest .... > : ? : OtherE.Llowtoed 0 1 0 2 ree, per ton saa ae yacrenlet ecdeeurs & : 2 : B. s flake p. Ib.... © 18 0 2 

ATR once weeeee RL apan ee ‘earl... 

. ‘ DYE STUFFS, &c.— ars, &c., British.. 8 1¢ POD ...c.cccccceee 14 6 BF O | Poarl........ percwt ls 6 22 6 
Caio to fine, a. oe 0142 6 |Galls China per cwt 65 0 70 0 ail rods .......... S15 © & | Patent Bratio ..... oo 8g | TAR-Stockhim.pbl 26 0 0 0 
Guayajuil Ariba. 70 0 87 0 | Safflower, Bengal, gd. HOOps .....css00e0 9.0 90 | ros Onno 0 Archangel ....... -l6 9 00 
aecines mee ty. Wm ha WOME win connexes 40 @ 70 0 | Bheets ..........05 =? 3 i ioe 6 a2 0 | TRA—duty 6d per Ib 
QUEFER—diiy ihdyer 9 | |Rarmeric,Hengal “- 11 8 38-0 | RA Mitvgt "9 9 9 8 | Otherkinds’..22.-J 8° ™ ° [Comgou. ord. to falr © 4 0 
Ueylon, sm. klowmic 9% 0 99 0 | Gambier, block...... ‘ doSteelat Mdlsbro £526 6 5 | Thrown—Pdmont. edium to good... © Th 1 3 

iddling to fine ..100 0110 © |Cutch good to fine.. 24 0 34 0 Beshch pigiven. deeb ah Och 4: ee 22 6 2 6 sone to finest..... “i a eS 

Native ............ 0 0 0 0 | DYEWOODS— £68 £ 8 | Lead—Eng.pigperton!3 0 0 0 | Tramsdo ......... . 0 0 0 © | Seuchong,com.togd 0 6 1 0 
saat, SuaeED. . ee : —— ogo -ns Dae ; 9 " Bs Spanish pig...... £12 17/613 0 SPICES—Pepper— one aneivernd . : ’ : ; 

Mthve 0.2.00 vee ustic, Jamaica .... 6 uicksilver per bottle £9 12/6 10 0 : Ih 0 4b 0 CBE pet Onm nce cee eeeneee 
Merve, cd tabeid ot 9 399 0 | Guba oc. 8 o 0 0 [Shite siloninm perton st 6 10 | Alemry'€' Malabar © a 0 ot] xlomety Bakes 5. 1 a 8 ¢ 

anila, fa : n 00d ...2.6 in, Engli 6 it 
Singpr., picked Bally 90 0 92 0 Logwood,Campeachy tu 0 1010 mom a 6 91 10 pinta: Sinengere ; f : 3} MR ncced sacks © 6 
Mocha, mixed tofine105 © 115 ; Honduras ........ 910 © © | Zinc, English, sheet.. 28 5 © © | Cinnamon—istGeyion 0 T 1 6 Senied tee seeee «o¢.3) 6 
ee ree . = : tee: ss s¥acsue : = . : ‘Tin plates, re box 8 | : : Do 2nd do, tore 0 s 1 S, De Foon anton ; St ; : 

dag. - o seccce Yharcon ce ee oO 3rdand4th .. 0 © 1001 arc eee acces . 

Costa Ri midtofine 97 0 105 0 |Sapan .............. 6690 OoketG: 0... i6 © 17 O | Cassia Ligneaunwkd 23 0 2 6 Hyson, com, tofair.. 0 4 0 9 
oor eens = 2 = . ELEPHANTS TEETH— MOLASS'8—W.Lp cwt6 0 8 0 Cloves—Zanabr Rewanth Oo bE oO 6 eid to ae ose ° Ba 3 bs 

aE mgr nga Large sound per cwt. 70 0 81 0 : Penang........... . © 0° 3's "Gari ee 

cone to ee oa S 6 = 7 c Git_New a ey ial . s : Ginger—per cwt Gaetan cy ; : a5 

oxy Guatemala... 93 U 95 ner, = 4 erm, Crude ptun 45 1 com, 
Brazil, Kio quay terms a ae i orenee ore a ¢ $s ° ‘ mate acon 2 : = ; “i ea ° n : nae and Cel meee a, oe 
ood first to low sup 82 , oe ‘ ea), pale ae 25 re d Ceylon— 

Fair to gd. channe! 78 0 51 9 same ee ee s ° 8 ; Me oi Kes aes 8.9 Benge aoe - . * 2 Broken tea bent $4.4 @ 

Commontolowfair 70 0 75 0 DRE he giles apie po q East India .. . 00 00 senkon. intr hand. 0 %% Broken Pekoe .... 0 8 1 2 

Provincial ........ 22 0 24 0 : Jamaica, low & ord. 66 0 I 

Santos goodaverageS2 0 8% 0 oe Olive—Spanish...... 40 0 41 0 D Jo goodtotine.. 11 2 6 

COTTON—See Weekly Rep., Livpl fies txt. Oty pa ll = ® Sicilian ee @ Oia d. to ane " . $ Pekoe Souchong.. 0 7 ! 2 
a aad oe a, Gay Per ewe kee see se rsees Ce ........ r a : 
Sara se et ¢ Valencia... ..---.. 34 0 38 0 ——. cencaseseee 3s oe OD | Nutmegs brown... 393 3 8 Rei cr ee 
? oe Selected ...... oan 42 0 , a  Seeter ss ne PIRITS—R at: f l 10 0 Pek a 

Bere ...ccccccce - 0 3% 0 4 Museatel 0 0 0 © | Seeds, Linseed, pton 2316 24 0 | 8 um, y-Son am oe range Pekoe .... 0 0 0 0 

Rs emamcameanaete o 304) & <i Rape, refined Eng 32 0 0 0 Jamaica, per ge 

Tartaric, English.. 1 3 1 3)| ghesme ........-. 37 0 3° 0 | Brown, English... 3010 0 0 bd, 301030P 26 2 8 TIMBER —Timber ond Hwa 
gbtlpparle aioe, ge S| Hleme ...--.:..... 90 9 5 @ | Groundout ....-... 9 0 9 0 | Eine meres on Fe ob | Momelar.plecd 8 0 10 6 

um, nd pt £6 10 “hist ocoa nut Ceylon .. % 2 ** 

Ammonia, carb..p{b 0 340 91/°Reinie ces. 0 0 0 8 pgochitenwcrcsass 3B 0 0 | Leoward ia pet FT 18 | Gicsuared plots oo 9 70 
uriate.. per ton £25 9£30 9 | Poe arhee i ch 5 ‘alm ( 08 sonore - aaa = 

Salphate «411.90 Gil & | pave S.Udes. 00h 13 © 1 8 | Lard o.ccrccesscccs. 36 0 38 0 | Brandy, duty 10s 10d per proof gal.| — Yel. pine, Inge 78 @ 110 @ 
Arsenic, lump per cwt. £20 £22 9 |Tenons Palrino,p.bx 6 0 16 0 | Petrolm Oil perstbs. 0 6 0 6% | astbrands (NO. Vutls 3 14 6 | Quebec onk..........110 0 130 9 
ae c - ; - : Messina, selected _10 0 18 0 ety Lusd., eG: chs — in hhds oe ; 7 ° Itie oak .......... @ 0 75 0 

ae, POS HOE ewe. : Malaga half chests 0 0 0 0 DET COD... +. reree é a ran Indian teake ........ 199 0 280 6 

Pearl do. do 33 0 0 0 os American ........ 615 610 | Corn spirits, pfdy pdill 9 11 10 
Brimetone, Roll .... 60 8 6 Nuts—Breelona,p.be. 26 6 0 0 Oil Beeds— s 4 6 d | Spirits,f.o.b. Exprtn 12 1 4 Dee et ion lete gube a AL 
Bleaching powderptn£70 0 0 FLAX at Dundee £s £28 Linseed,LaPlta.,afit 400 0 0 alt spirits, duty pd 13 6 15 0 Norway, Petre. 40 7 10 
Borax, Engl., refined 28 10 © 0 | Archangel, Crwn .t 32 0 40 0 Bombay pr4i6lbs 41.0 42 © | German spirite .... 0 9) 0 10f Bwediet, good .... 9 © 1510 
Cream tartar, 1st owtes 0 : ° St. Petersburg 13 bd; s : a ; sb . : ares ore ‘ : Common ..... ve TIO 10 10° 
Calomel...... e 3 5 D — »e, Feroze p rit. W. India, refing.12 0 13 6 
Corrosive Subllmate 3 0 0 9 |GUTTAPCHA-plb sd 4 4] “Chicutta,K.AT.IZ 40 0 0 porritallised vs 16 6 18 0 -te as 
Iodine ...... on 0 9 9 a eens S PLU MBAGO— ‘orto Rico, Grocery 0 0 0 0 0% 0 
Potash, bichrmt. prib0 4 9 0 | HEMP— ss ft ® | Ceylon, lampperewt 12 0 28 0 | Refining ........ 00 00 10 10 17 0 

8 Petershg., cln, p.t. 25 10 26 10 eyton, DE 

| nw 2fi? Stanilatartogood ro 38 0 38 0 | PROVISIO\S— mene ey ES anetenann” 3 oe 

Bonntate English 0 9 0 0 Jute, good tofine .. 1610 2 0 Butter—Cork percwt 0000 Syrups, low to d yel 12 6 13 6 Piteh Pine’ Plo 6s ns ll 0 

Sulphate’ per ton £10 0 £11 0 Low to fair........ 1010 16 0 Friesland{rsh,fnst 909 0 %& 0 Low to good fk ng = 0126 Dntecdck wofe si 13 0 
Precibitate per ib 3 8 3 9 | Coir Yarn, gd.tofine 20 0 40 0 | Jersey ........-.- 68 9 98 © | pengal, Accra ..... © 0 0 O | Beaves Bailie aitinite  - 6 
cai. a 0 6 0 0 Common to fair .. 12 0 19 0 | Baconsngd.—Wtrfrd.c6 : : . Low to good brown 0 0 0 0 Quebec, per do 16 @ 86 $ 
Sal-Ammoniac pr cwt35 0 37 9 | HOPS,Englishp.cwt 4110 6 0 Limerick .....-+- 65 Penang, Gr. and crys.0 0 0 0 
Boda Bicarbonate p.toné6 5 0 0 | Hines ox&Cowp.lbs ds d eis or eceee o . Ob | agative brown .... 90 9 6 eee mee P 

ex. ship £2 18/6 £2 19 , @2@e @iare-r° ras, native..... - 9600 uty + s 

Gecie Lenton’ ait it © Balted, B.A. &M.V © bo Sh) Hams, York ...... 93 0113 0 | | Saggery, Cane ..., 9 6 10 0 | Ohio, per lb. bond .. 0 4 O11 

Ash... perdegree 0 1b 0 18]  Rustralian v0.0. 0 9) 0 3f] pate i ici Manila, "superior 11 6 12 0 | Virgin boat oan 

~pheptony 8 he B DOPE «ean sae nae 0 21 8 44) ° Limerick bladder 60 0 61 © | ginmand Chins white 0 0 0 0 | Kentucky leof -...) 0 & O10 
PR coc cccvecess 21000 —B.A.&M.V. 0 6 0 8 ; Belfastdo 64 9 60 0 , ° 
Bulphate Quini Cork and Low to good yellow 0 0 0 0 —  __stript .... 0 3h 0 10 
pmned ag ay oer Page enn senees ah a oh Porataand se rabes ° " ; 300" togond brown 6 6 8 8 Ne chen Gaty mri ae 
a woxenesee o 18.00 Sanciber ........ 08 68 p ee eee. Came- ava, grey aud white®0 0 0 0 mbian ; 
Rs cece ence _ i+ & 99 itd Mauritius o 3g 0 4 | Pork—Amer 00 0 0 | BITUPE -essceseverees 0°09 00 duty 3/2 perib © 84 0 6 

French... ...... ~aPie se sdagescat dian, per bl ...... Brazil, brown ...... 06 0 oO |Havanna .......... 16 6 0 
acerms locauiet 2 tat ha eet UE | by eho -gdtofine cryat 16 ¢ 16 ¢ | Cigars, bnd.duty6O 6 0 86 0 

it Copper ..£25 5 2% 10 Rast India ...... 0 3810 Io Edam, pew 48 0 64 0 URES ka cecetcrues 6 TURP NTINE, pewt % 8 28 6 

ar paenend Oe (8 Oe ee . ‘neese—Edam, new Java afloat, 6 preent 14 9 15 3 
soecee ° 1GO—per lb American, new.... 48 9 60 0 ’ wooL— 
Vermilion Eng pib 3 1 '0'o | Bengal, good tofine ¢ @ 6 6 | Gouda... 40 4 0] Geta Mascsds 00 0 0 | Flesces® Da hagnelt gals 6 

ale—ger ten’ Mid, ‘to mid, 310 4 3 | Gruyere..........70 0 16 0 | Repinpe’ London Half-bred heage 11 0-12 0 
Wallsend, best ...... 18 0 18 6 wae —— ; : ; . RICE—Rangoontoarr — Ti : é ° = — 2 $ i? . 

S vee ; open chtr...p cw bees 
Smemibteeribe wv a | MaeiSecia ss 4 8 4 | [Bpetigagootent PA's oi] Babee Swe 
’ Do, ow . - oe 
peace: sere © MBL 2 en nome. 6 2 Madras = (73 78 eso, Laicostor do --+- te it tg 
Aloes, Fine E. I pret 140 0 160 0 BR—per OER cesses 4 ° ° pontal 
Wem, OOS. <caacsscse SY 8 MG * Treacie......... as OO Oe Vic.—Fieece super. 2 0 8 6 
. © 2 0 | Mozambique ....... er Se a. £ S12 o | cavsus—to.b. in Holland Bcoured average.. 1 6 1 6} 
4 6 06 0 | LEATHER—per Ib Superior, bags .... 16 9 0 @ Prete ovr. te tale oii 
4 8AGO—Pearl..pewt 11 6 17 6 — WNol....6 9 00 . 8 Wales, eZee 
9 O 0 | Crop Hides 30 41b 010 1 6 ! 9¢0 6 
1 9 2 6 |Kngishbattsi4 2 O1L 2 2 Sago flour ......... ° = BG 8 coe 2010.9. 8 Greasy average .. 0 8) 0 9 
1016 do % 36 1323 2 9 | SHELLAC—percwt French loaves, f.0b. 16 6 16 9 8, Aus.,Greasyavr. 6 7 © 7% 
03 66 Borg. battens -~ 2 be Grange, good to Sane 08 $s 8 5 ree eo i : ° 1 : is 
$5 0 199 0 0 23 5000 «Oh 2 0 | ~Becond .......... Rassian crystals.c. Greasy average .. 
re Gr WP vbcdéecs 7%60 00 _ — landed is 6 0 @ be we Te 
: . 7 ey is “7 2 4 | Button, sorts, gdtofn 8% 0 100 0 | Fine Fch. cubes,f.o.b 17 9 18 © eee «+ © Oh OL. 
Castor 033 00 do. 40 76 222 wto medium ..75 9 66 0 | BEET—Germn fob. 12 6 123 7% ee: oT 0 
do 80100 10 1 @ |Sticklac, Siam ...... 42 6 4 © | SALTPETRE— Matai—Seouredavr 1 i t4 
ee 120 0 200 © | Dressing Hides...... 0 9 1 3 | SILK— percwt....16 6 16 9 « @ os 

Olibanum, drops.. 35 0 60 0 | Shaved Hides ...... O11 1 4 ngal—Surdah pib 15 9 16 0 refined ,. 21 0 @ 6 

Kowrie, rough .... 49 0 66 0 | Horse dides 010 13 | Cossimbusar .... 90 6 0 Fete Ae Se O18 ’ Par, 1 f is 
Ipecncuathe "...... 1 8 711 | doB h p.cwt. 0 9 1 9 | Gonates ........- 0 © 0 |SHELLS— Tp ows 1113 

copes 2S Sa tae Ib 010 17 dungypoor&Comeciy 0 © 0 0 Manila, 4610 £910 - Olli 19 
Eons pion 67 6 85 0 | do’ Bast Indie... 0 8 19 | Badnagore........ 00 0 0 bey 4s WMS - « © Oh Ol 
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ae mow % red. 1894 - +» 100 





Do for ay May ‘ 


“ar 


bea Tel) 13f1 
 bzcheger ills, Mar.3% 48p 98 p 
Ta wecovegh a p &sp 
‘|Canadatier. Inter- 
col. Rly., 1903-8 
" Rupert 8 Ld. 


Do Be Bonds 1910.. 
-|_. Do Bonds 1913., 
.. |Egypt. Govt. Gta. 8%. 
.. Turkish Gtd. 4%, 
Bank of oe 


-|_ Do Stock 3 / “red. 1048 got 
. Isle of Man 3h % Devs... 
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(United Kingdom.) 
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COLONIAL & PROVINCIAL 
COVEREMENT SROURISIES. 


Present |Dividena 











ponng tees. AND s toa 


£ 4 
100,000 Apr. & Oct. | Brit. Col.,1894 6 107 9 
160,000 Ja. & July) 

86,300 Ja, & July | ‘Brit. Guiana... 4 108 10 
480,000 Ap. & Oct. 


8 10s; 101¢ 23 5,204,700 My & Nov.| 
6,795,300 My & Nov. 
ere oan) 


Bonds, 1912* 3 10€ 99201 |3,584,114 Ja. . duly 
47, Debentures 600 
8,650, 000 Brm'ham Corp. 1046" 3$ 100 110/12 





£ 
17,056,012 Metrop. 


Do 3 y Btock* . 
862,000 we? of Sewers (City 


2,327,60C ice of Ln. Bds. 94-98" 3 
264,500] Do 3% 
996,200} Dos 


4,494,400 Jne.& Dec. | 


do, 
870, 630|Blackburn Irred.8tk 3) 100... 709,600 Ja. & July) 


484,500) Brigtn Cor. Red. 1946* 34 100 208} 91/3,200,600 Ja. & July 
1,702,012| Bristol Corp. Deb. Stk 3) 100 108 10 
"800,000 Cardiff Stock, 1936*.. 
496,142|Cro don Corp. Lred.* 3) 100 112 13 
7943* 3 100! 14 
Sy Cory. o WaT 4, 100 116 


2,350,000 Ja. & July: 

224,400 Apr.& Oct. 
0 jt 4,542,200 Apr.& Oct. 
67,800 Jne & Dec, 
670,400 Jne & Dec. 
603,300 Jne & Dec.) 
291,925 Jne& Dec. | 
880,900 Jne & Dec.| Do 10-40 Deb. 5 105 7 
8 |3,791,805 Jne & Dec. | 
9,997,666 Apr.& Oct, 
184,500 May&Nov. 
794,000 Feb. & Aug 
137,800 Mar& Sept Fijian Gv. Deb 44 102 
99,600 Apr.& Oct, Jamaica....... 44 105 
397,400 Feb. & Aug, Do 





3.775, 736| Mane ae Corp. 
100,000 Middlesbrough 


662,930 ene Sa ic * 
red. 


x 





2, 800, 000' Notting. C orp. 
704,000| Portamouth 
486, 461| Reading oon Hi * 38 100 109 
761,921 ‘Sheffield Corp. Red. 3) 100... .. 
240, 470|8'thampt’n Corp.1945 35 100 101 3 
1908 43 100 106 8 

», Btk..* 3} 100 108) 91 


346, 700 Ja. & July Manitoba,igi0 56 144i 
161,000 Feb.& Aug. Maurits. 1895-6 6 110 1 
63,000 May& Nov. 
17, 300 May&Nov | Do Consl. Db 4 |100 
768,700 Mar& Sep N 
112,600 May&Nov, Do Debs. 1926 4 (108 ue 
May&Novy., Do 10-40 .... 6 106 

258,281 May&Nov.| DoCons. Inse 4/1074 $i 


|Stockton Corp. 
800,000 ‘Swansea Co 
117,000; We ae 


ate. red. 1918 3 100 9&8 
656,000! Wolveramptn Corp* 34 100 107 s) 3,027,029 Apr.& Oct, 


Free ef Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign. q 


336,000 Ja. & July [N. . eenewtels 
| (Ja& Sly. News Wales, 


437,400 Ja. & July 
7,201, ‘000 Ja. & July Do 1903-10 .. 4 106 8 
813,700 Ja. & July) Do 1882 Loan 4 |107 9 
,186,300 Ja. & Jul 
16600000 Apr.& Oct. 
74,100 Ja. & July N. Zealnd,1syl 6 101 3 
378,300 Ja. & July; Do 1914...... 6 |118 20 
1,128,400 Quarterly | Do Cons..... 6 107 9 
164,800 Mar&Sept, Do 1891...... 6 i 3 
262,200 Jne& Dec. | Do 1891...... 6 102 6 
2,207,300 Mar& Sept. Do 10/40 .... 5 |: *e 
384,000 May&Nov,| Do 1889...... 6 | ee 
4,214,100'Quarterly | DoBds 0.1892 6 113 16 
24564205 May&Nov.| Do Insc. Stk. 4 107 8 
800,000! May& Nov.| 
860,000 May& Nov. 
792,300 Ja. & July) Do1919...... 4h 107 uv 
600,000 Ja. & July; Do1912...... 6 116 17 
1,371,650 Je & July (Queensland, . \ 
1891 | 


| 3 
8,985,900 ‘Ia. & July! Do 1913-15 .. 4 |106 7 











ea Harbour pews... 


‘Borough of Mester Con 
'Borough of Timaru (N.Z.).. 
uw (U.8.) Bterling 
> SWanbedeteue dees ccenset 1902 167 9 

City of Auckld Cons. Act, 79) 1930, 127 30 
Debentures, 1883 

City of Brisbane (Bdge. Debs. ), 1801) 1100 2 
City of Buenos A D ol | 98100 
City of Cape Town 
City of Christchurch (N.Z.) . 
City of Dunedin, Debs. 


Do Consolidated 

City of Hobart Town Gtd. 
of London 1st Pref. 

o Waterworks 


teneee 1925/1236 |tgq6u00 Ja, & July! Don, 1918-24 4 |110 2 


— Ja, & July Sth. peaeenta, 


1893/1002 004,700 Ja. & July) Do 1901-18 .. 6 {112 3: 
ol 275,600 Ja. & July, Do 1889-1920., § |108 25 
7,766,700 Ja. & July | pe nee. yas. 4/103 6 
200,000 Ja. & July 7 
1,365,300 Apr.& Oct. 7 


6 (Oty ef. Montreat, Sterling. . 7'567,100 Apr.d& Oct. Do Inscited * 
| 


oe y Bis being oi 


Poe ee EEC eC OSE CeCe eee ee. 


24,000 May& Nov. Istralts Betts. rf 107 9 
102,500 Ja. & July 
552,800 Ja, & July 

1,900,000 Ja. & July 
ety oon & July 


325,400 Mar&Sept, Do Debentrs 4 i101 
July Victoria, 1891 6 101 


ity ae te ba 1895 Hed 
of — Caagenaaned.. 1892 ios 











$.500,000 Ja. & say Baa 3 4 |104 





2 


YD Debitires 196 


‘FOREIGN STOCKS, BONDS, &e. 


spe _———{Cenpons s payable in London.) 


bentares | , to30|128 ; 
bentures' [1907 28 
ere Bai Gta. ‘aes 
Do Se 8 rere 
Napier anwar Board ; 


N Puen lar is 
oe York See ae 


do Seereeenornd Area 








THE ECONOMIST. 


London Stock Markets [Price Current. 






































. | | 
.| IRs 
Name. "EE Closng Divt- 12s | Bex 
dends ‘& 
bo wetese ‘Dae. Ie gE | ‘oe 
ce ee ee 
Otago Harbour Board.. .. 106 § | Qrtrly.) .. | .- | 
Kebneweensteneotees |... 106 8 
St ccc. A MarSep 1) | July 
‘Port Elizabeth ** Waterworks" | o» (ERD 13 oat ~ {1 (April | 
ePaoneate teteage Re 4 98-5107 9 |JneDec 1 *June. 
I thtehatendcnve 1895 106 § | Ja. Jly. 1 
5 Timaru Harbour Board Debs. 1914 102 4 | Apl.Oct .. 
Wanganui (N.Z.) Harb. Bd... 1905 103 5 | Apl Oct) 1 
.Z.) Harbour Bd.. 1936 103 5 mi Os) 1 ‘Sent 
‘Allthe above bonds are £100 each, with| Ja. Jly.| 2 | “de 
= tonew ing exceptions :—City of Win-| Ja. Jly. | 7 
Debentures £500, and New York] Ja. Jly.' Po orD. 
Louis City Bonds £200. Ja. Ji. P. ‘or D.| 
ug 


Fb. Aug) 1 Jan’9l 
MarSep) 1 | Mar’ v1 


Cc 
Prices. ad 1 | *Oct. 


Ja. ait eo “oe 








Name. | losng 


| Do 1907...... 6 120 25 
\Can. Dom. Riy 
1903 


May Nv Sus ‘pa 
Apl.Oct) Jul y ‘85 
Do Red. bie 


Do Inse. 1910 4 109 il 
Do Dbentrs, | 
1909-34 .... 34104 6 
DodoInse.8« 3) 104 6 
DoRd.1910-35 4 110 12 
Do Insc. red., | 
1910-36 .... 4 |110 12 
Do red. 1938, 3 { % 7 
(Cape, 1900.... 5 | .... 
Dolly drawgs 44105 7 
Do 1579. - 4,107 9 
Do 1881 4103 6 
Do 1917-22 .. 4 108 10 
Do Insc. 1923 4 (109 10 


Ja. Jly.| 1 | June 


Ja. dy. t Sen | 





Cp. '73 Not 


Ja. Jly. n'ne| ee | 


Dolns. Stk '83 4 1093104 
DotZ Cns.Inc.¢4 | 1084 93 
Ceylon ...... 44 106 

Do 4 (104 


eee nesses 





5 
6 
5 
7 
nasne seed 4 100 2 
6 
5 
6 
2 


[May 3, 1890, 











% oe 
Argentine Ex: Belgian st. 4 e7 


Apl Oct 14 a | April ‘Brazilian, ‘63 44 98 10 
DoGid, thant & 87 
P.orD.| Do 1886 ... 


-- |French Rentes 


ae 


SeoBBa~geo-s 


a |Ttalian, ex.2 at ; | 


*July B. Ayres, yal 
| *Jan. | Do '82 & 86 6 


Do. 
*Jan. |Chilian, isii 6 it09 DoN. Pnd 1006 6| 


aS 


RAILWAYS, 


ORDINARY SHARES AXD Stocgs, 


aa 


‘Jan. 89 Chinese Ser. A 4 a3 
Do Reries BT 


| March 1896 6 103 
Jne ov 1 Apl.'91) Do Redeem, 

| June, 1895. . 
Cc 19 Not! appld. ‘Colmbian 
May 


of, red, 1919 fl 2 


1898 CostaKica ‘A 6 | 
; | 1898 | Do“ B”.. 
Ja. Sly.) es Dec. ae ‘67 | 

















£ 
10,858, 032 Caledonian Cons... 
Do Def. Ord. No.1. 
435,266 Cornwall Mineral ... 
3,240 799 East London Cons 
2,642,000 Furness, Con. Ord 
4,927,920 Glasgow &8.W.Ord.Cons us is 
12,518,689 Great Eastern Ord | 8889 
920,133 Great North of Scotland! .. .. 
ES? tov. Pref. 6 | 1o.ss4.517 Great Northern Con 
Jne Dec Pur orDwg) DoStateDom 6 | 
Apl.Oct: Pur orDwg Do Daira., 
Ja. Jly., 1 | June EntreRios, ‘86 6 
Do Cnt. Rly. 6 


Ja. Jiy. 3 | May mt Inde- 


untiley is att 
1970072 736 Great Westn., 
2,092,067 Highland, Ord Con. 
3,272,589 Hull, Barnsley, 
16,740,905 Lancashire & 
2,568,820 Lond., Brighton,&e. Ord, 161 3 
5,6 Df recy.no div. Re 4 
until6,.is pdPf 


fae Con | 121 : 


Ja. Jily.| -- | June | Doissd . 
Ja. 3. | Pur orDwe Do Monoply. 4 
Ja. Ty. | Par orDwg Guatmala 


Ja. Jly..- | 1896 Hawaiian . 
Yp. 43 Not appld. pponduree, e 67 19 16 17 
appld.| Do 1870 .. 





2,465, 590 Do Df 
393,395) Do Con. Rights Cate. 
11,257,782 jtane. tae & Dov. ai 
87,869,627 Loud & N.-Western,Cons, in 
11,623,505 Lond.& 8.-Western, ‘c one. 
1, 332, 530 Lond., eZ 


2'127'760| Do Pf 
2,127,750 Do Df 


Gold Rents 4 | 88} 8% 
Ine Dec Pur orDwg ain (Sard) 


6 
| oo | * pee, | | Do lreia. Gtd6 110 2 
3° Sy. : | *Dec. | Do 1862 Ma- 


Ja. Sly.) 2 hes Japan, 1873. 


Line. Ord. | s * 


untile, is paPf 
54,347 Mersey, fully paid, 20..| 8 
6,281, 830 Metropolitan Cons 
DoSurplus Land 8tk.. 
2,250, 000 Metropolitan Dist. 
30,214,947 Midland, Consol. Ord, 
5,586,591 North British Ord. Pref. 


23,954, 03 North-Eastn. ie * Consoid { 
2,020,400 North London, Cons. . 


e3.8 


J 
Eze 


Nicrgua, isios 6 
Norwegn. 18804 ‘101 


Ja. Sly. Py ‘ne | -- |Mexican, eet | » 
rar. in'ne} .. 
I iss me 
Dol, Skg. Fd 44 104 Apl. Oxi| | *Oct. 
Mh yNv Pur orDweg) Do 1886. 















atal ........ 44 112 15 


Do do 4 109510; 
6 /100 5 


C Dp. "76 Not! appld.| 


888-94...... 6 |10C Ja. Jl | 2 *Aug. | | 
| Do isistoiiia 6 (105 17 May Ny 14 | preh’s| 
| Dozy drawgs 5 14 6 , 
Avi Oct) e i a | 

Oct a 
Do Iuscribed 4 113 15 | Beye) 161 zee 
| 


Do Inscribed 34 203 4 | Fb Aug) ‘098| *Feb. 


MarSep| 098 *Feb, 
Ap. Oct} ‘vas *Apr. 
Jne Dec, 
Apl. et “131| *Apr. 





uebee (Prov) 5 | no 13 
do 1906...... 6 112 14 
JneDec| .. | June 8 
Ja. Jly.| 14 | June 


out 


8,230,140 North Statford., Con 
426,000 Rhymney 
446,561 Shropshire Union ...... 
652,204 Somerset and Dorset. 

8,026,220 a rn, Ord, 

3,208,370 Do Pf 

3,208,370 Do Df 

4, 442, 500 Taff Val ale - Btock 


- BERBes 


Ja. Jly.) 2h | *Dec. ‘Orange Free 


Sta 
Ja. Jly.| .. os laedienen Se : 
a6 2 | Apr. |Peru., qobrts 8 | 
Do "72 Certe, 6 
Ja. Jly. jane oe |Portuguese 3 bt 24 


Apl. Oct | wee! oe Russian, 1822, 6 ‘113 as 


eet ee eee eweee, 


rao 
oe 
ten aS Begeousg,es 


ake 


Lines LRAsED AT FIXED RevTats, 


Do do 1866... 6 99101 
Dot Mie. Rly. = |* 93 5 


Do 1871 .... 
Do 1872 . 
ae - as 
Do 1875 








L&ENW&GW 1277 & 
* {London aud Blackwall i, Reais . 137 


N ttinghaindGrantiin, { 

} Gt. Northn. ei 8 
Shrewsbury & Hereford 

a Lenwaaw onee 


‘73 Not appld.'S. Doi’ £0, 69 6% Rent Charge 


My Nv Pur ope ‘Santa Fe,'s3-4 6 
ApLOct! se Do West Coly. | os 


Ja. Jly.| .. | June Santa Fe and 


DBBENTORE Stocks. 











£ 
320, ane Brecon & Merthys & «. eae 2 hor 10. 


capes ° oll rly.ju'ne| .. 
we *Mar. ‘Swedish — 
Apl.Oct! .. | *Jan. | Dol 












1891-1900.... 6 lon 20 
3 


Apl. Oct) 


MarSep) 2 Aug. 
MarSep) 2 a 
MarSep) .. oe 


Apl.Oct) 1 port De Do 
Do 1929...... 4 |106 wae 
Do 1916 








916-36...... 109 10 


Tasmnia. 1896 6 109 12 
Do 1893-1901.. 6 j104 wv 
Do 1908. . - 4 104 
Do 1886 Loan 4 104 


Trinidad ..., 6 |105 SPRY ++ | ce 


Ja. Jly.| .. oe 
Ja. Jly.| .. oe 
Ja. Jiy.| .. ee 


Jo 1804...... 4 104 Ja, Jiy.| .. ee 


VAaaQwenan 


W085i 5 4))112 


Bo: cpeces 4 109 11 














ings half-yearly. 
Name. Closng 
rices : 
“Dh, 7. a 
tine dends | 445 ep 
mite "al. .6 101 3 que. | 52 5) 
aad vl Steals alien 
June | Do N.Cent. R % | 
Ext. Gov. Bd.5 | 89 91 ee n'n 
me 78 80 | J Jul 
at an, 
Do Sterlin Now! 





aye ov.inne| .. | DoP: 
Do 


-.--4}! 78 80! Apr. Oct.jm ne! .. 





97 5 
7,220, $10 'Caledontan “4 
314,220 Cornwall Minerals .... 
$04,704' Eastern & Midlands.. 
Bi. 440 East meray x8 chg. A 


Apl Oct! 4 | *July.| Turkish,1 


Do 3rd charge... 
Do Guaranteed ... 
250, Do Whitech. Extn. Ga. 
1 549,457 Furness 
2,874,437 Glasgow & 8. poe 
2,599,532 Great Kastern.. 
8,764,444 \Great Northern .. 
o.siT, 385 Great W 


nee we eee eeenee 





ee oe ee =U, spr, 
Apl. Oct} .. ee Do (Mess) 88 8 


Beeeuuses 


Ror ahaRwwelatinens= awtSSacane 


SP eens 


= 


"292; 206) Lancashire & Yorks.. 

"672,100. London & Blackwall. 
1,306,239 London, Brighton, &c. 
4, 575,922) Do Pe 
6,512, "526 Lond. 


SESkenbet 


Qrtrly. | 24 | April Uspeues Uas al 
MarBep! .. os Do Str. Loan 6 


Fb.Aug Pur chase | Venezuela N. 
| Con. Debt.. 3 | 50 2 





27,369,200 Lond. & N.-Wes 

1,000,000 Lond. & 8.- weet, ‘AL, 

6.703.046 Do do B 
633,228 London, iy 

ee sesliieent Sheff. 


sooesesreee 


. 
cara 


“* The drawings are ‘yearly in the case of 
stocks to which asterisks are prefixed. In 
almost all other cases where there are draw- 


seer eeeeeaweeee 


SERURree 


—— 
it 


FOREIGN 8TOCKS, BONDS, &c. 
_ Coupons payable abroad.) 


of 


: BS 


12,561,300 North- ‘astern 
1,158,119 DO .... cesses oogne 
964,366 North London .. . 
1,881,691 North Stafford. . 
300,067 Rhymney 
< 6} 1,147, uo South-Fas 





stuunetes 





| 6 
- ates |e 


nne| .. |Aust.SilverRts5 





eomesssess 


eSS8ecuusS 





a 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS 


THE ECONOMIST. 


RAILWAYS. 


Baitisa Possgssions, 





RAILWAYS. 


AMERICAN StTOCKsS.—Con, 


RAILWAYS. 


Forgian Raitwars, 













































l Gem er [Sel __| Present 5 | {Closng 
Present g OsD8) Present Closng] Present , at | | Name, | 
Amount. | Name Prices.| Amount. Name. Prices.|Amount. Name. gz ‘Prices at & | er 

tale a \<_2 | ne te ene nee _——o 
ao % | 7) EN PIO: Ma oS Sk 7 Red ‘ 90 Alagoas 
4,131,104 Caledonian Sonate. . ‘ [ass 1,330,000 Atlantic & Nth Westn. a s :1, 360,000 DoChie £1. 8.18tM & Loa 105, T 9,370,000 100 a nine Hee RUSE Z| iB 
333 . Ne . ' oo B | 1,340, oChic.&P. 921 110 12 2,600) 20: 
1794125 Perens Cone Cee ea? a 625,130 Buffaio& L. Huron£l0 sh | 12:13 } 1,300,000, Do Wisconsin and _ | Ty S900! 20 Bahia 8 8. eo guar. 7% 17 a8 
477,955 Gt. Eastern Rent Chge. 4 |124 207,600, Do Ist Mt. Perp, Bds. 6})132 4 | | Minn. Ist Mort. 6 1921104 6 | 13,600 20; Do Timbo Br., Gr. 6%| 12 11 


466,158 Do Bonds, 2nd Mort. 6).132 4 | 3,964,000) Do Termnl. Mtge. 5 1914105 7 000! 8 Biba 8) 9 

aoe Gaede Cosseel FS ag . se 2 2.049,000, ~~ Maggy “ee | sree 20 Brazil Girne ethene | 6 74 
. anadian Pac. $1 as. 8) 80: Vv. lst rt... 6 19296 14 6 Di 

7,191,500, Do ist Mort. Bonds.. 5 (115 7 ; o — —— + eel TT 88 


1,528,000 Chicago & Tomah .. 6 (1905. 111 16 
erase Do 60 Yr. Lnd.Gt. Bds. 3},994100}}18,000,000 Chic. St Lou. & N.0. 6 196112i 3] 446,600100 Dog % Deb. Stock ....| 96 9 


506, Do Consolidated .... 4 |124 
Soea'400 Gt. Northern Perp.Gtd. 6 i126 
7,609,630 Gt, Western, Rent Chg. 6 |i58 
17,291,183 Do Consolidated Gtd. 6 (167 
1,404,929 Lancashire & Yorks. .. 4 i 

794,040, Do 


50,000 Do Algoma Branch } 1,666,000 Cinn. Wash. & Balt. | 3,600,000 100 B Ayres ¢ 181 4 
aniedia tens nares | 180 , Ist Mortgage "shuni” | be etme . cnet ‘Tene 5 my ew 
baa | ~~ le ao wo 1 ixte 1TE18 
106,000 London, Brighton, Be. 5 iss 165,000 Demerara Orig, Stock.. — | 80 &2 | 3,040,000 Dovtud Mertenge s'est, #2 a | 14000) 12, Bo Extension, 1900 ..| 1718 
naeintiw da wie 115,000 Do Perpetual Pref. . 7 1135 40 | 6,000,000 Del. & Hud. 1st Mt., 250,000 10 Do 2nd Issue..........| 10 10) 
a Lon a B_W. Cons. Gtd. 4 (138 12,000 Emu Bay & Mt. Bischoff 56| «3 4 Penns. Division 7 |1917 142 7 


125, Do Irred. Deb. Stk. .. 4)/101 3 


2,000,000 100 Do 6 % Deb. Stock .., .| 130 2 
226,600 Gd. Trk.Georg. Bay,&c.1M (103 6 


1,000,000, Do Mt. Bds(LonIs) 7 1804 110 14 | '360,000 100 B. Ayres & Ensenada L: 


1,066,083 Man., Shef., & Lincoln, 2,000,000 Do Mort. Bonds.. 7 1804 110 14 


lst Preference........ 44137 











ol aemecens So wom w108eeaceen 


Ord. Shares .... ‘167 62 

{ 7 20,530,128 G. Trnd. of Can.Con, Stk 123123/27,029,000 Den. & R.G.1Con. Mt. 4 1936. 844 5} 000'100' Dos % Deb. Stock link a3 

100t see ane eee Nalaw 4 4 ae 5,219,794, Do Guaranteed ...... 4 | rf 1,991,000 Detr,G. H.& Mil. Bds. 6 (1918 114 17 Tree 100 B. Ayres Honhe Led 182 7 
or Rent Charge .. 4120 3,420,000. Do Ist Pref. Btock .. .. 78} 93) 3,097,000) Do Con. Mortgage 6 1918 114 17 122,220 100 Do 8% Preference ..../232 6 
1,250,000; Do Perpetual Gtd.*.. 4 101 2,530,000 Do 2nd ME eke eae, ie | BAZ v 4,500,000 Galvst.& Harris. 1 t.6 1910106 9] 120,000 100 Do6% Deb. Stock ....| -. -- 
3'890,121 Midland Con. Per Rt.Ch. 4 (197 7,168,056, Do 3rd do ade Gwetsee woke kite | 3i 2} 3,934,000 Grand Rapids&lind., } 164,505 100 Do 5% Mort, Deb. Stk. 112 14 
6,904,577. Do Guaranteed Pref.. 4 |127 444,100 Do 2nd Equip, Bds... 6 131 3 Ist Mortgage .... 7 1899 118 22 | 1,000,000 100 B. Ayres & P.7 %, Pref,|125 8 
Seat’ 29 North Brit. Con_No. 1... 4 (122 4,270,575 Do Per. Deb. Stock .. 5 (148 8 | 1,600,000 Ml. Cen, ist Mt. 1,312,340 100 «Do 7% Deb, Stock ..._| 128 31 
2,500,413 North-Eastn. Cons. .... 4 1128 5,874, 161 Do do ivcae & 9931004 | Chic.& Spring. Div. 1898 112 14 604,800 100. Do 5’? Mercedes Exten 98 100 
460,000 Do Stock. & Darl. A.: 6 [156 71 *730'%60 Do forde varetie'nd © (10s & | geomom, Ho Mort. Bonds.. 3) 1 83 & 11,061,160 100 B. Ayres & R. Ord. Btk./160 @ 

r oa or . ds, p le \ 00, o Gold Bonds .. 2 020 10 uo 7° f. | 163 

1,060,000 Do do BandC.... 6 437,600 Hamilton& N.-W.1stMt. 6 !11 13 ss,ece) 38) Doz 4 Evet. Chaves. .. 


$,152,747, Do West Hartlepool.. 126 
68,500 North Stafford., £20 pd. 5 | 303 1) 
40,000 8.-Fast.(Rd, Ans.)£10/6 pd | 305 1; 

984,300 Do Consolidated Gtd. 44 139 41 


49,865) 10 Do Sunchales Ext.Shrs| 16 17 
100,000 10 Do Tucuman Extensn. | 14f15} 
100,000 100 Do 4%, Deb. Stock ..../104 4 
25,000 10 B. Ayres & Val, Transdne 


640,000 Manit'ba& N.-W.1Mt.1933 6,115 17 
100,000 Melb.& H. Bay Ud. Ob. Bds 5 re 
472,400 Mid. of Can. Str. Ist Mt. 6 107) 8} 


1,450,000 Do 2nd Mortgage 1900 106 9 
3,000,000 Lehigh Vall Con. Mt. 6 1923 136 40 


7 

6 

3 

4 

1,700,000 Ind. & Vine. Ist Mt. 7 (1908 125 30 

6 

6 

6,400,000 Long Isld. Gid. Bds. 6 1931 113 16 
6 


1,142,300 Do Cons. Mort. Scrip. 5 109 11 [20,000,000 Louis. & Nash. Bds. 6 1930 115 20 Riy., L., 7 % Pref. ....| 1112 
ee a 116,300 Mntrl.& Chaplin, Ist Mt. 6 103 5 | 1,960,000/ Do Snkg. Fd. Bds, 1910 113 16 | 3,000,000 100 Vent. Argentine, L. g. 7, 162 6 
PREFRERENCR SHARES AND STOCKS, WITH 115,800 Montreal& Sorelist Mt. 6 | 14 20 | 6,000,000' Do. ist Nit. Bonds, 200,621: 10 Do Shares a 


Divipenps CONTINGENT ON THE PRovits 


400,000 Nwfndld.ist Mt. Ld. Fds, 6 | 45 60 
OF EACH SEPARATE YEAR. 6 


600,000 New Brunswick 1 Mt. 6 (103 
260,000 New Zea., Mid. L. £108h. | 


} N. Orl. & M. Div.6 1930122 4 700,000 100° Do 6% Debenture Bik! (161 6 
4,000,000 Do 10-40Adjst Bds, 6 1894105 8 11,136,000. 10: Cen. Urugy.of M. VideoL, | 153 6 


o 





ape eer ane nee . 


























ie | % | 745,000 Dolst Mt. Db., Scrippd 9 3 ean aoe ne 8: peereere "eee le ~ Wigs, 04 Dee. Oe» «OS & 
) 41 a Se raw LE, Oe 2° 2 | 1,000,000 Memphis rarles- 260 20 Cond. d'Eu, L. gtd. 7%...) 
oer oes Opatenn, Pref, No.1 ; = : 692,400 N. of Canada Ist Mort. 6 107 9 town Gold Bonds., 6 1924105 § 8,400 100 Copiapo rain 38 42 
Lese'seo| Do SLE srentetecone He 106,300 Do ist North, Ext. Prf. 6 |101 3 1,382,000 Min&StLou.Gld. Bds.6 1921, 93 98 20,000, 20 Cordoba Cent. (L.), Pref.| 18 20 
"963,665! Do asd 21.022 222200% 4121 3] 383.350 Do Debenture Stock. . 4 100 2 | 3,035,000 Minn. and Paciticlst | 60,487, 10 Costa Rica .............. | 4 eag a 
1,263,000! Do convertible 1... 4 (123 25 — Ont. & Quebec cg tee 6 53% 6 Mort. Bonds .... 6 1936 88 90 16,447, 20 DonnaTherChris,L.7% Pf) 3 6 ; 
"639,066. Cornwall Minerals .... 6 | 18 21 ao De an De . ~ . i279 |10,000,000 Minn,SaultestMarie : g | 1267761 | 18 Dunaburg & Witepsk, L.| 20 1 aa 
240,000 Easternand Midland .. 6 |.... | — gan'onn Que — 4 ie Bares” | saan | conceal net tet Cle. Bade 6 1008 92 (| 16 Do Registered ........ 19 20 k 
1,300,750 Furness, Con. Pref 4 120 2 ),000 St John & eine § 1ares 29 32 | 9,628,000 Minn. & N.-Western } oe 122,000 20 Yuteh Rhenish cae a 2th 2h i 
Geel De Pet hea 4116 18 100,000 Do Debenture Stk. .. 5 (99 101 m Ist Mt. Gold Bas. 5 1934 82 5 | 668,000 100 East Argentine, L., g. 7%| 5¥ 92 j i 
1,892,150 Glasgow & 8.-West..... 4 122 4 200,000 St Law &. Ott. Ist Mort. 6 99}100)/14,877,000 Mis. Kan. &Tex.1Mt. 7 1904115 28 | 350,000 106 Do 6% Debenture Stk. |109 1 : 
1,665,941' Do Pref. No.2 ...... 4(122 4 nig ~ ean nod ae #3 100 eae oblich Bina insite, 6 1937, 95 7 ae,o0t Ww Gt. Goh of Byala TEP EBhe 3 
’ , rer. . Bn wvens oa 3,3! 0 eferemce ...... 25 3 : New Orleans & Gu 5,000. 20 Gt. Woo ‘azil, Li, g. 79 4 
$1e95'000| Do Reds ce athe es 132 24 | $22,650 Temiscouata Ist Mt Db. 6 97 9 | Gold Bonds ...... 6 1926 $0 85 | 306,250 100, Do 6/ Debenture fit |105" 8 ; 
700,000 Do 1881... a 4 12; 23 Fen ste SecnmbeGrey Berens: 21,710,000 New York Cent. Mt, 7 1903 130 36 | 148,600 100, Do 6? Exten. Deb, Stk. | 98 100 a4 
1402) Do ANZ Gili thien’: 4188S | egsoo Wetigtn Grey & Bruce © 00 2 [MOONY Lake ke EN  oao go 4] MH In Bint Nut Noval 1 | 
| 2 = i eligtn. st Con. Mt. Bds. TUR, Le. ROM. TZ cece Hy 
attesl Gece sees rere Ry. of Can. Bas. 1st Mt, 7/100 2 | 3,705,977) Do Ist Cons. Mort. | ; $2,000 10 La Gunira'& Caracas,...| WLU at 
ai’ue 20004 Senate. ‘pres lis 7 108,877 Wellgton. & Manawatu | Fund. Bonds .. 7 1920 135 40 | 370,000 100 Do 5% Debenture Stk,|10) 3 f 4 
11,507,417 Gt. Western. Con. Pref, § |165 7 Shares, £1 paid ...... | 2 13/33,597,400 Do 2nd Con. Mrt. 6 1969106 8 | 112,224 20 Lemb.-Ozern.-Jassy,g.6/,| 19.20 ; 
$'300'187|Lanc.& York. Con. Pref. 4 (125 7 400,000 Do do Debentures... 5 108 10 14,447,000 N.Y. Pen. &Ohiol Mt. 7 1905 394 46) 40,000 20 Lima, Limited .......... 15 8 
$130,000) Do Pref. Stk. 1888. 4 (123 7 220,500 Wind. & Annap. Pref. | 13,100,000, Do 2 Mort. Bonds .. 1910, 6 6 | 2,264,720 100 Mexican, Limited ...... 00 1 
2,620,000)! Do 1s84.,....- 24 [125 7 Shares, £20 paid. ..... 5 6 7 28,784,000 Do 3 Mort. Bonds .. 1915 2 3 12,654,100 100. Do ist ‘Preference 8%. .\125) 44 ; 
SOsIL Be ee OOee Pret 6 Was 7 __ 199,009 Do Debenture Stock 4 | &2 83 | 7,004,000 Norfolk& W.Gen. Mt. 1931 121 3 | 1,011,960 100) Do 2nd do 6%.......... 788 9s 
2,072,000, Do 2nd Consolidated 6 154 6 5,000,000 Norfolk & West. Lip. 2,000,000 100, Do 6”, Perp. Deb. Stk.|132 5 
6,329,974 Lond., Chat. & Dov. Ark 44 111}11 AMERICAN SHARES AND Bonps, and Ext Bonds 6 1934115 17 | 236,600 100) Do 2nd Mortgage 6% ..|103 6 
000,532) Do dnd Preference .. 4| 68 70 | - 1,500,000 Do Adjustint, Bds. 7 1924 114 16 60,000, 6 Midland Uruguay LJ ..| 6 Ob 
23,080,020 London & N.-Western 4.126 8 | ‘Ss 40,540,000 N. Pac. Ist Mt. Bas, 6 1921 118 29 11,131,375 100 | Do Debenture Btock ..|104 6 
a e4t 087 oes © Wlestemn 4 125 7 | Present | N 3% Closng}20,000,000 Nrthrn. Pacitic Gen. 5 60,000, 20 Minas & Rio, L., gu. 7y%|, 20 1 
1.712.503! Do do, 1884 "4 425 7 |Amount. ame, =.= Prices 2nd Mortgage .. 6 1933114 16 | 26,520 20 Namur & Liege ; By the 
eh tes <.  OS qn 8,000,000 Do 3rd Mortgage.. 6 L037 112 14 gt. 14f. p.an, { Belgian| 12 13 
1,100,000, Man., Shef.& Lin. Pref. 4 122 4 ——'———| 3,621,000 Ohio& Mis.1stGu. Mt. 5 1932 9919! 9,890 20 Dog. pref. (Goymt,| 26.48 
1,003,000! Do 1572. ee aes eo -.4 SHARES. — £) 14,254,000 Oregn.&Cal.1Mt.Bds 6 1927103 5 | 120,000 10 Nitrate Railways, Lim, .{ 16$17 
1,080,000! eM 4 144 6 676,070 AlabamaG.S.A.6°;Pref. 10 | 10411 3,000,000 Panama Subsy, Bas. 6 1910 Loz 4 40,000 10 N.-K, of Uruguay, L7% Pf.| 16 163 
1,500,000 Do1876.......00 0.02. 6 144 6 | 1:566,000 Do B Ordinary...... 10 | 45 6 | 3,000,000 Pen.Con.8k. Fd. Mt. 6 1905 123 6 5,906 20 N.-W. of Uruguay, I. .. 12 
1e00'900! See aes? Sloe) 2 | Se Ala., N. O. Texas, &c. 9,000,000 Do 4) Gold Bonds 4) 1913 IIL 13 | 667,280 100, Do 6 4, at Pref., &c. ..| 4 9 
1,318,900 Do convertible, '8i .. 6 |141 43 A Pref.........+0+. 10 | 2 2})t4,217,000 Pennsyl, Co, Ist Mt, 4) 1921 IL 13 | 256,394 100, Do 6% 2nd Preference) 50 56 
2,502,038 Metropolitan , ee 4122 4 2,500,000 Do B Deferred...... 10 | 4 4} 2,400,000 Pitts, Cleveland and 371,905 100 Do6, Deb, Stock, &e.| 117 21 
250,200| Do Irred, 1884........ 4120 22 my | 3] Toledo Gold Bds,. 6 1922 110 13 44,507 2 Ottoman (Smyr. to Aldin) = it 
200,000! Do do 1887.......: 4 115 17. {18,563,200 Central of New Jersey 100 123 8 | 7,000,000 St Joseph and Grud, : 44,000 20 Palermo. Mars.&Trapan)| 11313 
1,006. 000\Met. Distria 5 | 62 4 [68,000,000 Central Pacific ........ 100 | 30} 6} Island tst Mort... 6 1926 107 9 173,409 100 Porto Alegre, &. Deb. Bt.| 89 9 
23,281,560 Midland Con. Per. Pref. 4125 7 39,680,361 Chie, Mil. and St. Paul 100 | 784 7 1,090,000 St Louis & San. I ran. 110 20 ot ws w Prov), Orel-Vitbsk gtd. 67 2 2 
8,860,198 North Brit. Con. No, 24 120 2 21,606,900, Dot 1 referred... 100 124 6 cay 1st Mt., Miss. AW. 6 1919 241,077 1 Quebrada Ry, L.& Cpr. L! ff 
2,422,485, Do E. & G. Pref 132 4 [11,247,035 leve.& | ittsbg.Gar.7 7% 60) ek s 5,166,500 oo 2nd Mt. , B&O. & 1906 106 10 400,000 10 Dob, Deb Stock ....| 76 al 
418,490! Do Cony. Pref., 1874... 6 [145.7 |38:000,000 Den.& RioGnd.Cm. Stk. 100 | 1s$:9]}165,675,000 8t Louis, Ark., and ., | '200,000 100 Recife& San Fran. L. gtd.| 94 8. 
2,290,889, Do Irred. Pref., 1875 44.132 4 |23»850,000 _Do 5% Preference .. 100 | 56} 64 Texas Ist Mort... 6 1936 1 3 73,020 2 Riga and Dunaburg . 16179 
708,111 Do Conv. Pref., 1875 4 27,600,000 East Tenn., Virg., &e., | 6,000,009 St Louis Bdg. Ist Mt, 7 1028 135 40 $9,910 lo Royal Sardinian ., gil 
610,000) Do Conve. Pf£.Stk.1879 6 145 7 Com, Stock seteee 100 | 9 30 {12,100,000 St Panl, Minn. and 69,465 10 Do Preference gil 
1,330,000 A “Ste sigtebene ht cs. nn ee Do znd Pref. Btock.. .. | 23% 43} ) sant Coes. Mort, 6) 1908 = a 92,000 6 Royal Swedioh.. } $ 
1,045,000, Do Con. Pf.rd. Ag., 90 4 | ** 140,000,000 [linois Central ...... 100 1:9 21 32,431 50 South Pacitic Ist Mt. 6 1905 116 17 33,000 A Do Preference . | 4h 
1,161, 250|N. Eastrn(Blyth & Tyne) 4 125 "7 |10:000,000 Do 4/ Lad. LineStk. 100 103 5 |21,049,000 Texas& Pac. IstMort. 6 2000 91 6 2,867 20 Bambre and Meuse. -| 10 1 
10,727 080} Do New Pref. '76 4 128 7 [9,466,600 Lake Shore, &e. ween ee 100 |1144149/27,229,000 Union PaciiclstMt. 6 1sv9 113 16 19,91 10 Do 5t% Preference ....| 12134 
700,000 North London 44% (max. 5) 146.8 |32+143,300 Louisville & Nashville 100 | v4} aj} 624,000 ~ Po Ld. Gnt. Mort. 7 1889105 4 | 100,000 20 Ban Paulo(Braz.)L..@.7% 43 5 
250,000! Do 1876 ‘ “44132 4 [38,600,000 Mexican Central,Lim.,, | 1,323,000 Vicksb rp. Bhrovent. 760,00) 100 | Do 6)7%, Debeuture Stk. 128 32 
971,000 North Staflordshire.... é 150 52 Com, Stock .. ... 105 | 25 6 &e.,PriorLienGold 107 19,687 20 Smyrna & Cassaba, ON 
$60,000) Do 1873 ...........46 * 44.133 6 {16,405,000 Speorems, Fee. & Sone 100 | «+ se 000.000 Bonds......-..-.. 6 1915 9 on 30 , Doi Preference....... ub 4 
213,000) Khymney, 1864 ..... -" @ 117 19 [9%428,300 New York Cen. div. pay. 17,000,000 Wabash, &c., Gen, 044 20 South Austrian ...,..,./ 12 143 


$60,000/Somerset’ & in London 4s 14d....'1900 1133133 Mort. Certificates 6 1920 .. .. 30,000 20 8. BraziiR.G doSul7/% 8h) 12 14 


Bath Ext “Ord Bee’ 341 

ath Ext rd. Stk 3) 11013 

2,172,680'8.-Eastern, Con Pref .. 44.138 40 

2,640,820) Do Preference ...... 6 164 6 
431,000) Do Vest. Comps’. Stk. 4 125 7 

1,906,715 Tat Vale Pref. Stock .. 4 {tis 20 


eetnenensnen 


Inpian RaILways, 


1,004,940 Bengal & N. West, Ltd. “99 101 
20,506 Do £10 Shares £9 paid | 829 
100,000 pene Cnaires. L., ~ 3}, 54 6 

h net earn. £5 
9,987 620 Bengal Nagpur, L., Gt a 21 
} » i eurpiue rofit.. ja | 

7,650,300 Bom., Baroda, &c, Gtd. 6 188 90 

41,914 Eastern Bengal A. Ann. | 23} 


4 
14,936, Do“ B” Annuities .. | 273 s} 


$48,666) Do Debenture Stock... 4 [122 5 
226,637 East Indian Ann A.1963 | 24 6 
624.900 Do Annuity B........ 23 8 
6,560,000 te Det Asa. Gap, Gta sae ts 
4+ 4th surplus profit 
1,435,650 Do Irted. Deb. Stk. 4,134 8 
20,000,000'G. Indian Peninsl. Gtd. 6 \174 6 
2,701,450 Do Debenture Stk. .. 4 125 7 
8,000,000 Ind. Mid. L., Gtd. Hae 121 3 


j + su fus pr 
8,757,670 Madras au = 5 149 51 
900,060 Do do... reset = 
eee, Do @.............., if 130 7 
384,700 Opde and pohixusd | a ¢ 
| venture Stock .... 4 1 
200,000 Rohilkund & Kumaon L6 |114 16 
nae ® Gwe A.”An.| 24 6 
264 “B” Annuities .. | 28 9 
8,060,691 South Indian Gtd. .... 6 139 32 
3 ‘Sthn. Mahratta, L. Gtd. 
$00,000 { 4% till ‘90, then 3 Zaha 116 18 
ih coeune oeneeee ° 
| Do Debentures ..... . se ss 
1,200,000' Do Deb. Stock ...... ral 19 
$000,000 Nizam s State—Guar,.. 6 121 3 
Snes we Mortgage Deb -. 4 (103 s 
\ of India Portu: 6 113 16 
$50,000’ Do Debentura Stock.. 6 117 19 











- [20,000,000 Ohio & pieslp.. Comn. 109 | 23) 4 


77,366,500 New Yk. Lk. Erie& Wat. 100 | 29 9} 3,000,000 WestPenn.GoldBds, 4 | .. 102 4 


8,149,400, Do 6% Preferred ....:139 | 67 9 | 1,500,000 Wheeling& Lake Erie 
58,113,982 New York, Ont.&c. ..:100 | 213 14 | IstMort.(Wheeling 


49,000,000 Nthn Pacifie Com.8tk. 199 | 55 6 | 
37,488,618 Do Preferred Stock.. jug | 53 4 

£ StTerting Borns, &c. 
4,030,000 Do 6 % Preferred....|100 | 57. 9 | 1,426,700 Ala. ,N.O.Tex.&e. Db.6 
98,521,300 Pennsylvania ........| 60 | 53} $2) 500,000, Joo gnd Debens. .. 6 
39,480,361 Philadelph. & Reading. 60 | 2i§ 24) 1,791,500 Allegheny Val. guar. 7 
19,714,285 Pitts. F. Wayne & Chic. | oak 339,000 Atlan&G. W. Wat. Ex.8 

| 100 (158 


74 Gtd. by Penns. .. $49,700 Do gtd. byErie Kal. 7 
10,500,000 St Louis & San Franc. 199 | 25 30 806,200 Atiantic ist Lesd. Ln. 
10,000,000 Do 2nd Preferred ..\100 | 60 55 Kt. Trst. ,4/, it. Db. 4 
2,490,000 StLou, Bdg. 6/ lstPref.'199 110 12} 713,800 Baltimore & Ohio .. 6 
3,000,000 Do 3% 2nd Pref. Stk. 100 | 63 55 | 1,921,809) Do ...... eee eeeee 6 
1,250,000 Tun. Rail. of St Lou. 6% 100 107 ® | 1,686,420, Do ...........605 6 
60,565,500 Union Pacific ........ 100 | 69 9)) 1,480,600) Po 1877 .......... 5 
20,000,000 Wabash, &c., Com...../100 | = ° a 78.970 Cl RO asetostes 4) 
: } C8 ssc ' * nic. .Con. Mt. 
eae: Do. Preferen : 100 2 wn Chile. Mast Paul M.7 
Currency Bonps. % Red Cleve., Coiamb., &e. 7 | 
1,750,000! Alab., Gt. 8th. 1 Mt. 6 |1998116 19 | 395,400 Kastn. Rly. of Mass. 6 
1,000,000 Albany&Susqe.1 Mt. 7 |1906 125 9 760,000 [linois Cen. Sk. Fnd.6 
4,532,000 Atchsn,Top.,8an. Fe 4))1920) .. -- 600,000, DO ..cceereeeeees 6 
14,827,000) D0. 4..-s>+cesess ETI 00 ce | SER Pike ravings 


y Do 
635,600 Lehigh Val. Cons. M. 6 


15,000,000! Do Goii. Trst Bds. 6 |1937 sae aeeamiche Sab. Cone. ©} 


10,000,000 Balt. &OhioGid. Bds. 6 1925 111 13 


0,100,000] DoCons. Mt. Bds 5 (198% 1:4 lo yr eyes 6 
eae & Pot. (Main) 6 (1911120 5 | 700,000 Memp.& Ohio, lstMt. 7 
1,600,000 | Do (Tunne!})....-. 6 111125 8 800,000 N. York & Can. Bas. 6 
6,500,000 Burl. C. Rapids, &c. 5 |1906 98 100 | 2,000,000 New York Cent, Mt. 6 


13,923,601'\Can,, Southrn.,1 Mt.6 1908 108 11 | 8,000,000 N. York Pen. & Ohio 
23,143,000.Cen. of N. Jersey | | Prior Lien Bonds, 6 
Gen. Mortgage ..65 | .. 113 15 441,600 NorthCent. Con. Mt, 6 
26,883,000 Cent. Pac. Ist ‘Sire. 6 96-8 114 17 660,800 Panama Gen. Mort. 7 
3,680,000! Do (Cal&Oreg.div.) 6 |1892 104 6 | 2,781,600 Pennsyly. Gen, Mrt, 6 
4,261,000| Do Land. Gnt. Bds. 6 1890 102 4 | 4,603,800 Do Con. Sk, Fd. Mt. 6 
8,000,000 Chic. & N.Wst. Deb, 5 1933 112 14 | 5,000,000 Phil &Erie Gen. Mt. 6 

10,600,000 Chic. & W. Indiana Gid) i 1,300,800 Phu. & Read. Gen. 
Bonds..... esegeee 6 1932 113 16 j Conad, ae 6 
2,316,000|Chic. Burl. & Quincy 5 1901 102 6 | 1,872,500 Do linprvint Dirt. 6 
3,804,600 Chic., Mil &8t Paul | j 1,363,400 Pittsbre &Connelsv. 6 
' |, 1MEB.W Foy, 6 (1900115 15 | 945,2008.4N.Aln Bds. Gur. ¢ 

1,500,000 Do LaCrs & Dayan. 6 1919 105 600 Unin. Pac. Om. Bag. 
6,680,000 Do Hastings and | 369,200, Untd. NJerseyR.&0. 6 
| ~ Dakota lst Mort. 7 |1910 123 23 | 1,123,800, Do Gen, Mort. .. 6 





22,000,000 Norfolk & Westu. Pref. 199 67) 7) | Div.) Gold Bonds 6 , 


-. 100 2] 67,400 6 Taltal, L., Ordinary a4 4 6 
GAGE SO WOTME. 5 os 34 cdcdardsécdee l wie. oe 
ne & West Bigngers stat cone tats 

} 000 A tee 
satay tie 4, 1 4 /, Preterence 12513 
1907, 49 53 coma Col 


1910 127 30 
1876. 76 BO 


ee 
imate 
1305 107 9 | —— 
1902 415 37 
1910 122 4 | 100 
lvz7 107 9 | 100 
1935 105 7 

1903 120 25100 


|1896 108 10 | 100 
6 1006110 12 | 20 


18u7 107 8 | 100 


1902 113 16 | 60 
iol ize 3 | 100 
lyod 114 36 | 100 
1903 121 3 | 100 


1996 105 8 | 100 
1904 109 11 | luo 
isu7 101 4 | 100 
1910 128 36 | 100 
1006 121 & | 100 
1920 128 30 | w 


1911177 9) 2 
1807 103 4 | 100 
192613) 2 | 100 


1903 114 16 | 100 | 


1896 112 38 | 100 
199410% § | 190 


1901120 2 | 100: 


976,592 100 =o 6% Irred, Deb. Stk,| 92102 
$23,832 100 Swedish ¢ 
216,008 100 Do 5% Preference ..,.| 26 8 









Jent. |, DebSk| 78 81 


FoRsiGN HatLwat OBLIGATIONS. _ 


Closng 
Name. Prices. 








Alagoas Debs., red. i913......4 9 102 
Brazil Gt. Southern Mortgage 
POON 5005 os sehen stone 6,9 6 
‘Brazilian Imp. Cen. Bahia, L. 6 | 97100 
Campos and Caranugola, gtd... 64102 4 
Charkow-Krementechug .... 6 |10L 8 
Conde d’Ku Debentures...... 
Costa Riea ist Mort. Debs, ,. 6 
Donna Ther. Chratna., L,.... 64) 66 70 
Eastern of France.,.,....... 8 
Havana Kail. ist Mort.Bonds 7 | .. .. 
Imp. Braz. Nat. & Nova Crag 64) 77 &2 
Leopoldina (Brazil)......... -6'51 3 


eee einen Gees aces 





Do steriing Debs., 1974 .... 6 | OVL0L 
Maeahé & Cempon, Debs. -ese & | OOLOL 
Matanzas and Sabaiilla,..... 7 19% 6 
Minas and Kio Debs. ....... . 6 103 6 
Mogyana (Brazil) Deb. Bonds 6 (16 7 a: 
Moscow-d arosiaw, gtd. ...... 6 1108 6 Hi 
Nassjo-Oscatshamn, A and B 6 25 33 j 
National Piseo to Yca......, -6/ 70 & i 
Nitrate, L. iwt Mt Bonds.... 6 | 98 6 1 
Northern of France......... - 8 | AT 37h 
Do (iate Charleroi) ....... . 317 
Northern of Spain, Priority.. 3 | 16 16 } 
Ottoman (Smyrna to Aldin},. 6 110 13 
Do Assem ing (Seraikeny),. 6 (110 14 
Nov-Assenting do ., 6 {11D 13 
Do Debentures ............ 6 1B 4 
Do Sersikeny Ext, Deb. ....6 100 @ 





Do Tiren Exten. Debent. .. § 100 2 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, OMMERCIAL, &c. -—Con. FINANCIAL, &c.—Con, 
Forsion RaiLway OBiiGations. —Con. = ——_— 1 57> nee 
ee ent ae | iol 12] we —(emel Sk] 
‘: - Name, Closng| £ | a — =\z Name, Clomng 
& | Name. ‘tome! am | & | Prices.| 2 Pe | a a Price 
ces > ee — <8 
chienl 25 | 17 \Lion Brewery, Limited .... 36 8 | 10 , 10 Barnagore Jute Factory, de) oh 7 0! 1 Australian & New Z. Mort.,.L| 3] 
% | 201. TO OW ccisde< as osescces 1112| 6| 6 Bell, R. & Co., Limited . ie 100 | Do He Be eama Btock 103 f 
20 Paris, Lyons, and Med. ...... o | 16917) 20 | 20) Do erp. 6% Preference .. 26 8) 5) 4 ‘Bell's Asbestos. Limited. ...| 1 iM M4 - Aus. Mt Land & Finance,i.| 18 16 
100 Piraeus, Athens, &c. ist Mt. € 103 5 | 10| 10 Manchester Brew’ ry,L.,Ord. 11.114) 1 Bland, J, & Co., Limited ... 921 (Stk 100 | Do 4%, Debenture Stock’. ‘|e S 
100 |Prov. Orel sees gtd. ....6 nor 3] 1 | 10 | Do7 % Preference........ me | 6 |Bodega, Limited ......... 5} 2 2h 7 ( 2) ‘British & American Mrt.,L.| 3 
20 |Ro a Seodinton, A jaisiee - _ | 214123) 1) | 20 NaldereCollzer’s, L.,Ord. 13214}| 5 | B. Morris and Sons ........ | 23 | 26 | a British & Austn. T & L., Ld. 3 
2 | DOB ....ssrssereeeees coos 3 | 109128) 10 | 10 6% Preference ...... 12 125) 6 | i Brooke, Simpson, & Bpiller,, Stk 1 Do 44% Debentures... -, "|104 6 
> bape | La Grande ............ 7/102 5| 4) 4 New Westminster Brew). L. 4235 eatin, bnehaaweeaenn 28 | 4 British American Land . |" 2% 27 
00 San Paulo & Rio és den. gtd. $ 10510 | 4| 4! Do6% Preference ........ 6 64) 10 | 10 |Brouner, Mond, and Co., m = = jStk 100 B. Ayres Harb. Wrks, Trust 10) 2 
100 | D SL ere 6 105 20] 10 | 10 Northamptn Brewry, L. ord 15 16} 10/10) Do7% Preference ........ : 10 | 10 Caledonian and Australas'n 
100 | ‘sicilian Rail., L., 1st Mt. Deb. 6 95.97 | 10| 10 Do preference............ 1314] | 6 |Bryant & May, Limited ....) 13 i, | ao | Mortgage and Agency ..| 24 
100 Smyrna& Cassaba ist Mt. Debs $ ‘10l 3 | Stk /100 | Do 5 % Debenture Stock.. 11616} 1 | 1 |Rryant, Powis, & Br ant ee . ei)! Bees" i... rohide 
20 South Austrian .............. ) 129122) lo | 10 Nottingham Brewery, Lim. 10; 7 ic ‘ampbell & Sons Robert, L.) 6 58) 1) 1 Canada Com REE vicvsnncaa 63 aT 
20 | Do 1871 (Series X).......... s | 12.123 | | ¢% Preference ........| 8} 83/100 100 ae Water Supply, 5 6 Canada North "West Land, L| 
20 Southern of France.......... | 162174! Stk 100 | Do ist Mort. Deb. sick" v7 10 | + 4. 0% Debentures ...100 3.1 10 | 2) Colorado Mort. & Invest Ll 3 
20 South Italian ................ 3 | | 12424) Stk 100 Reid's Brewery, 5% Pref. . UT 19} 10 | 9 ‘Cassell and Co., Limited... 174183] 20 6 Credit Foncier Kgyptien .- % 
AMD. onakd enn cUihwnetoseete 3|.... | Stk 100| Do4% Deb. Stock ...... g |Stk 100 Catalinas Warehouses, &e.,| 100 100 Do Land Mort. Debs ..."| 97 99 
Ge... cee er ce 6 | 10 | 10 St Peal Gecaunion L., Ord. es | of Buenos Ayres 6% Debs. 94 $6 | 60 10 Credit Fone ier of Maurite L 74 
20 |Western of France .......... 3 | 162174 10' 10 Do Preference .......... 12 13 | 10 10 Ceara Harbour Corportn., L. 6 7 | 10 4 Debenture Corporation | ¢@ 
100 Wstn of Buenos Ayres Bnds. 6 (108 12 | 10 | 10 |Showell, Bon & Co. L., Ord 129124)100 ‘loo Central Produce Market ve 10 1 Freehold Trust of Aust., a 1 
100 | Do Mortgage Debentures .. 6 99 101 0\10| Dot Preference........ 13 134 Buenos Ayres ..........+. 100 2 | 10) 4 Gen. Assets Purchase, 
100 ‘West of San Paulo Deb. Buds. 7 107 9 | 20| 6 |Smith,Garrett&Co.,L.,Ord., 6) 6 | 40 | 20h Clty Othows, Stated ...... oy 22 | 13) 13, Hudson's Bay oo... 20 81 
20 Zafra and Huelva Bonds .... 3 | 104113/ 20 | 20! Do” do. Pref........... | 23 6 |100 100° Do 44% Mortgage Bonds .|99 301} 10 2) Imperia Peecenis fovek 8 4 
i 10 | 10 |Threlfall’s Brewry, L., Ord. 16416 | 25 | 12 City of Lond. aay ' 178/10 | 6 International Financial, L. 5} 6} 
ws ; we —— | 10! 10! Do Preference............ | 134153] 10 | 10 City of Santos Impts., Lim i 1 14 | 10) 10 lowa Land, Limited ......|. 
BANKS. Stk 100 |Watney & Co., Ltd.,6% Deb. | 6 | 6 Cie. Gen). des Asp alt. Lim. 2 = 100 100 Irish Light Ris. »&c.,5% Cts. |101 3 
Ste te a] MR Soon re ee ec 115 17 6 | 6 Colorado Nitrate .......... 100 (100 Land Mortgage ‘of India Me i 
call ‘4s —— “4 ne ae ree A hacer asad a i . Pe Debentures ...... : 0 
3 sd : ) do 67 First Deb, 16 18) aud & Mo yb 
gs | Stk 100 0 6, Second do ........ | 49 52 1100 100 | Do5% Mort. 1 
cs Es * INSURANCE COMPANIES. [xix I et ; Mort. of Hagity a) Wg 
< Name. é co —iStk 100 Dob, io ee | 18 21 | 60 | 10 |Land Securities. Limitea x 
§ z b 7} 2 | at ¢ } urities, Limited . 13 
eB zig ek = a.3 | | 20) 6 Dalgety & Co., Limited ..../ 8 84 4 London & 8. African Exp... 
4 a é 6 2s | es wo , [Stk 100) Do 44% Per >. Deb, Stock. ./113 1a 10 London Financial Assn, L| 1 
am tio neice a toa Name. © | Bs Stk 100 — Do 47 Irred. Deb. Stock../1014 %4 | 19 | ; Mauritius Land, &., L’ } 
Bhrs. % | t< | 32 | a =) £2 | 10) 7 Devas Routledge & Co., Ltd. 7 af 10 10 Natal Land, &c., Limited |. 6 
100,000 |Agra Limited....! 10/10) 9} 93] & Aa la &) EE) 3 3 EC. Powder, Limited ... 53) 6 6 DoSy Preference ......., 7 
80,000 7 JAlliance, Lim. ../ 25 | 10 \163167] ——— ——— —_——- 10 | 10 Hiey Brothers, Limited . iat 43.) 25) 6 National Discount, Limited iit 
50,00 || |Anglo-Argntne,L 16!) 6 444 = | | 2 12 English& Austin, Soopet, ‘L| sf ‘ 10. 2 |New 8. Wales Mort. Loan & 
160,000 “6 |Anglo-Austrian |200f1 1208 12713;| 260,000 154, /Alllance Assure. 20; 2} 10}:¢3] 16 | 11, Fore Street Warehouse, L. e a Agency, Limited ...... nw 
29,970 g |Anglo-Califor., L.| 20 | 10 eht74 10,000 6 AllianceMar. L, 100) 25 43 6 | 15 | 10) Foster, Porter, and Co., L. Ly 4 10, 1 New Zealand and River 
80,000 94!Anglo-Egyptn.,L.| 20 | 10 | 9j10'| 24,000 1623 Atlas Fir. & Lf 50| 624 6 | 5 6 General Hydraulic Power.L L,.) 12412 '. Plate Land Mort.,L. 2...) 4 
60,000 tae Foreign, L.| 7} 7 \11 312] 60,000, 25 (Br. & Fr. Mar. L 20 422 3) 10 10 G. KynochandCo.,L., Pref. 148153] 25 2) N.Zealand.Ln & Mer Agny L gn 
10,000 Anglo-Ital., ~ 6 | 64 74) 100,000 .. Brit. Law Fire, L 10} 1) 13 23] 10 | 10 Greenwood and Batley, L. 7 . 100 100 | Do Perpet. Deb. 4% 2.2... 
40,000 4) |Bank of Afvien, L. 182) 63:10 10,| 20,000 12 (Church of Eng. | 60) 2 3)33] 10 10 | Do Preference .. , 11 “| 25 6 \N. Zealand Trust & Loan, L. 
40,000 133 /Bk. of Astrl'asia | 40°| 40.103 5 | 200,000 .. |Cy.of Lon. F.,L) 10) 10 4] 5 | & Harrison, Barner, & Co, 1. oF ©, | 25 | 25 | Do Preference............ aa 
26,000 10 |Rk. of B. Columb.| 20 | 20 \38 39 | 20,000 .. Cler., Med.&Gn.| 25) 2)1819 | 10) 8 HLH. Vivien&Co.,L."A° Pre = . Stk 10 North British Austisn., L...| 18 33 
20,000 74)B.ofB.N. Americal 50 | 60,757 | 60,000, 25 Commer. Union 50) 635, 6] 5 6 Hildesheimer & Co., L. vss+| 4, 8 |stk 100 Do 6%, Irred. Guaranteed] 72.77 
100,000 9}.6|B. of Constanayl. 10| 6| 6} 74) 4,000 6} County Fire... 100) 80.140 50] 10 | 10 Hotchkiss Ordnance, L..... | 48548) 6 1 Otago & Soi ithland, L.....) 24 
20,000 9 |Bank of Eg 26 | 12)18339;| 1,761 Crown Life ....| 60 483 68 62] 10 10 Do 7), Preference ........ | bt f4 [Stk 100 Peel River Land, &e., L.".)) 9868 
62,600 174|B. of N.S Wales| 20 | 20 7647'| 440 7830 Do... ec, 60| 6079 34, |100 100 Do 5. Mortgage Debs...../ 93.5 | 10 2 Queensl. Invest. & Lal. Mt.) ab ad |p 
100,000. 7 |B. of N. Zealand! 7| 7/6 7 {| 33,573) 6 Eagle.......... | 60) 6 4 5 3} Howell and James, L... ... | 2 Stk 100 “Do 4% Perp. Debentures.) 93. 6 
50,000 7} Do New Shares! 10 | 10 | 8$ 94) 60,000! 74 Employers’ Lia.| 10) 2 3 +} 56 | 6 Humber & Co., a se cceeses 38 10 | 2 RK. Plate Trst,Ln.,&c., A Sh. 56 
60,000 ¢%,|Bk. of Roumania) 29 | 8 | 6 7 | 20,000, 10 (Eng.& Scot. Law 50) 3h Ths] 5) 6 Imperial Russian Cotton &e. 526i} .2, 5 Dob Giures ....:. 4b 
82,000 6 |B. of 8.Australia) 25 | 25 26 7 | 10,000) 184 Equity andLaw 100, 6 213 )_.) | Factory, Limited ........! ae 10 | 2 Scott. American Invest., L. 44 
100,000 19 |Bank of Victoria! 19 | § | 8% 93] 100,000) nil. |FireIns.Asso. L.| 9 1b 4 3iStk 100 Impd. Industrial Dwelig. i 116 21 Stk 100 Scottish Aust. Inivest., "Lil 85 
31,250 109 |Cen.of London,L| 10 | 6 lofi 10,000 u Gen, Life& Fire 100) 6 11 12] 10 10 Improved Wood Pavemt.,L. 12:12 Istk 100 | bo6% do — do..... 2... 133 38 
40,000, 7 \Chartd. of India, 60,000 lGlobe Marine, L) 10) 2 41] 10 10 Ind. ay bole Perc., &c.,L.. 18 . Stk 100, Do5Z Gta. Preference ..|199 7 |h 
Austl., & Chinal 20 20 284294 20,000) 7 ae Life! | 100 | 100 Do 4X, Jebentures ...... 103 qi | 20) 20 ‘South Australian .......... 55 60 
30,000 6 \Chartd.” Mere. of and Fire...... 100) 60, 94 96] 10 10 James McEwan, Limited ..| 13443) 19 “2 8. Aust. Land Mortg.,&c.,L) 1 9 
Ind., Lond. &.! 25 | 25 ley 284} 20,000; nil. HomeaCoioniai Stk 100 Do 6% Mort. Debs. red. "94. . -j ts 16 ]100 100 ‘Stock Exchange 3} % Deb.’81\100° 2 
100,000 104 City, Limited .:| 4¢ | 10 |23) 44 Marine ......| 50] 6) .. ..].10 | 10 John Moir and Sons........ 2232110 24 Texas Land and Mort, L.) 3) 4 
20,000 11 Wolonial ........ 100 | 30 15163 | 12,000! 82 |fmperial Fire ._/100] 26/173 73/Stk 100 La Guaira Corp. Deb, Stock 106 9 |10) 1 Trust & Agey. of Austr., L. ta 
250,000 16 |Com. of Aust., L} 10 | 4 |19912)) 7,600) 12 Imperial Life ..|100| 10) 2g 21 |!00 100 Lake Copais, vimited sotase | 88. SO Acme ae SMR cs cu daycstececen 165 16 
200,000 10 |Consolidated, Lt.| 10 | 4 | 839 | 67,000, 16 2-3 Indemnity Mar.| 15) 3 10411;{ 10) 30 Lautaro Nitrate, Limited. . ~*.8 110 10) Do 5% Pref. Shares ...... 12413 
60,000 9 |Eng. Bk. of Rio 136,493, = Lancashire .. 7 20) 2! 72 $3] 20 | 20 Liebig s Extract of Meat, L.) 70 ‘= 120° 6 ‘Trust and Loan of Canada., 
de Janeiro, Ld.| 20 | 10 13 14. | 60,000} 34 |Law Fire ...... 1100) 24.1617 | 10 | 10 Linoleum Manufacturing, b. a F190) 81 Bo Mew ..oscsccsccervecss 3 
75,000 10 EngB.of ht Platel, 20 | 10 |16}164] 100,000, .. (Law Gt. & Trst 10) 1) 1 1i} 5 6 Liverpool Nitrate, Limited | 2011. | 49) 3 ‘Trustees, Exors. &c. Cor 7 
46,000 10 |Eng. Scottish, & | 60,000| .._ |Law Life ...... | 20} 20.01 2] 10 | 24 Lond. Prod.Clear'¢-House Lo 6 . 10 5 Union Discount of a Li thos 
AustralianChr.| 20 | 20 (354364) 20,000, 8% Legal & Gen., L.| 50) 8/13 13!) 5 | 5 London Stereoscopic, &e. 1 33 6) 2 Union Mortgage& Age ney of 
40,000 6}\Ger.Bk.of Lon.,L| 10 | 10 11 12 | 100,000) 6 Lion Fire, Ltd.) 84 14) 131i] 10) 7 Lon. & Till’ry Lig el 64 7 | _ Australia (L.) Ordinary 3t 2 
60,000, 10%) Hong Kn & Shan.| 284) 284 60 62 391,752) 76 \Liv.,Lon., Globe’ 5 6 Maxim-Nord. Guns, &c., Wel Istk 100 | Do 6 % Preference........ 132 34 
45,000 7 |[mperial, Ltd. ..| 50 | 15 20 21 Fire and Life St.) 2/433 43|Stk 100 | Do Debenture Stock ....) 6070 [stk 100 | Do 4) %; Irred. Deb. Stock/12 4 
600,000 6 \Imperl. Ottoman! 20 | 10 Azgi 2s 49,6261 6 Dol annuity) 164 164 26} 7:| 2 | 26 Metropolitan Dwellings As. | 93 96 | 20 30 Van Diemen’s Land........ 1117 
20,000 6 International Bk. 36,862) 20 London ........| 26| 126/555 64 sociation, BC. .......ee+e, 1 ea 6 1 |Western Mort. & Invest., L.| 1 43 
of London, Z.. 20 | 16 | 18 1 74,080 2 ‘Lon. & Lanc. F.. 26! 2h 16) 17 10 | 10 Milner's + Safe, Limited ase} 12 13 | 
12,620 5 loulan, Limiied.. 25 | 25 19424] 10,000 10 |Lon. & Lane. L.| 10; 2 | 33 44 .| : eee ee’ ——," ‘| 24 34 | ——— oe ernonreeet 
162, 16}\Lloyds Bank, L..} 50 | 8 27,285] 60,000, 124 Lon. and Prov. o - B +s i fe 
100,000) 26°|Lon & Ceunty, L} so 20 |89 91 aq ‘ Mar, Limited 20) 2) 23 43] 8 | 8 |National Safe Deposit, L. «| 4 a FINANCIAL —TRUSTS 
40,00 7 |Lon. & Hans., L.| 20 | 10 |114124] 40,000. “13 Marine ........ 25| 44324) 5) 5 \Native Guano, Limited . ‘| 14 2. stk (100 American Invst. Trust, Ltd.) 
80,000 14}|Lon. & Prov. L.| 10) 6 (19 20 60,000, 124 Maritime, Lta.! 10) 2) 43.5] 10) 8! |Nelson Brothers, Limited. . | 93104 ee. eee 113 16 
60,000 15 |Lon.&R. Plate, L.| 25 | 10 (30 31 60,000, 5 Merely nts’ M. L! 10! 24] 12 23} 10 | 10 |Neuchatel Asphalte, Pref... ‘| 6 6 Stk | 100} Do Deferred.............. 117 20 
60,000 6}|/Lon.&SanFran,L) 7) 7 | 7472] 100,000 28 |N. Brit.& Mercl., 25 649.c0.| 5 | & Nevada Land and Cattle ..! 24 24 )stk'100 Army & Navy Invst., L., Pf. =i 
20,000, 7} |Lon. & 8.-Wst., L| 50 | 20 38 3% | 60,000 nil. Nat. Marine, L. 10, 2} 41| 3 | 3 New Explosives, Limited .. 32.3% |stk 100 | Do Deferred.............. 110 13 
140,000, 16 |Lon. & West., L./100 | 20 7273 | 30,000, 25. Northern ..!... 100, 10,72 74 | 10 | 10 \Nobel Dynamite Trust, L. .! 15 28 |stk |100 | Do 4% Debenture Stock. .|108 6 
60,000 8 |Lon.Chr.ofAustl.| 20 | 20/31 32 | 40,000 7; Ocean Marine... 25! 24) 22 42] 9 | 7 {Norton brothers Pinte 4 6 IStk 100 |Bankers’ Invest. Trust, Prf.|112 18 
60,000 7 |Lon. Bk. of Mex. 6,722 13}lps Phoenix ........ | 60 60,265 70| 10 | 6 |Pawson and Co., Limite 6. 6 Istk 100 | Do Deferred...........0+ 110 13 
&8.America,L.| 10 | 6 | 7% 83] 180,035, 15 Queen..........) 10. 1) 7} 73] .& | 5 Phospho-Guano, Limited ..) 33 42 {stk \100 | Do 4 7 Debenture Stock. .|207 10 
62,600 12 (Lon.&Braziln.,L.) 20 | 10 |18 19 100,000 3/6 ps RailwayPassng.| 10 39/| 6, 7 16 | 16 ‘Price s Patent Candle, L. .. 25 26 Stk |100 Foreign, American, & Gen 
120,000 124|Lon. Jnt. 8tk.,’L.|100 | 15 |40)41!| 200,000, 724 Rock Life...... | 6! 4| 6 6] 5 | 6 Primitive Nitrate Co., L. ;./ 12 :3 Invest Trust, L., Pref. |213 15 
25,000, 6 |Lon.Par.&Amien.| 20 | 16 |23 25 | 689,2201! 16 Royal Exchange St. 100,365 7/|!00 100 Recife Drainage, L.,6/ Deb.| 85 92, istk 100 | Do Deferred. .......-.+++5 120 4 
196,500, 10 |Mer.B.ofAust.,L.| 6 | 2 | 34 32] 96,515 634 Royallnsurance 20\ 3, 6435;| 10 | 1 |R, Goldsborough & Co, L. 112 istk 100 | Do 4 Per. Deb. Stock... |106 7 
76,000, 6 |Merchant, Ltd...| 10 | 4 | 33 43] 4/800 £22» Sun Fire ...... |.. 12. (446. gi] 10 | 7 (Richard Hornsby & Sons,L 5) 6 |Stk 100 \Foreign& Col. Gov, Tst. L.P {129 31 
250,000, 14 |Nat. of Austr'lsia| 6 | 4 |11}12 48,00 2/6 ps Sun Life ...... | Yo! ry 14 35 |[7tk 100 | Do 6% Preference Stock .. 106 105 [stk 100 | Do Deferred........+-+2++ 143 47 
200,000! .. |Nat. of Mexico. .|g100| $40 12 13 100,000, 30 ‘Thames&Mer.M 20) 2/12 12;|!00 |200 | Do 6/, Debentures eae ta® 100 3 stk 100 |Gen, & Com. Invest., L., Pf. )113 M4 
100,000, “6 |Nat.of N.Zea.,L.| 9 | 2 | 4) 2 4,500, 125 |Union.......... i100! 40 240 © 26 | 25 |Rio de Se ee 27 31 stk 100 | Do Deferred............+- 100 3 
40,000. = Nat. Pro. ofEng. L} 75 rata 625) 40,640) 10 Union Mar., L..| 20) 34| 7 100 |100 | Do 6Y, Debentures . - 100 103 |stk |100 | Do 4 4 Debenture Stock. .|103 ¢€ 
160,625| 20] Do..........-. 60 | 12 |59 60 | 6,000, 144 Universal ‘Life 100) 12 10} 6 Rio de Jan. Flour Mills &e., Stk |100 |Govmnts. Stk, Invest, L., Pf.|104 6 
89,325 6)}|/North-Eastern, L| 20 | 6 | 7 8] 60,000 133 UniversalMar.L 20! 5. 5 bi | 8 9 Istk 1100 Do Deferred. .......00.008 110 13 
40,000, 10 |Prov. of Irei., - 100 | 123/24 6 | —*— 8] 8) ei tz s+ [Stk |100 Do 4h% Debenture Stock. .(100 12 
160 000) 134/Queensld.Nat.,L.| 10 | 6 \11. 1:4] * Excluding periodical cash bonuses. 5 | 6 \Royal ee L. 2) 3 |stk |100 |Guardian Invest. Trust, L.{103 6 
40,000 13 sand of Afr., de 100 | 25 \62)53, CANALS AND pOocK 2 § lp pal fi as, ee Ht Stk 100 iatqpeotionsl Investment ine 
000, 14 |Un. of Austr., L.| 75 | 26 (66 67 2 |Ro aM Ti: cia cossccnsuen 
aoe 4 | DoIns.Stk. Dpts. Btk 100 |103 6 | —_——— anal 10 | 10 | Do fully paid .....-...... 910 |xtk 100 | Do 4/ Debenture Stock ..|103 6 
110,000. 1% Union of Lond., L.|1 16}/424433] & | cd | 5 | 6 |Rudge Cycie, Limited ...... Stk |100 |Investmt. Trust Corp., L., 
24,976, 7 [Union of 8 vain & Sis Name. Closng} 20 | 15 |Sadler & Co., Limited | | Preferred ...... - (09 101 
_Eng., Ltd. ....' 18 110 | 8) 9 | @ | & Prices.| 10] § Samuda Brothers, Limited) 2h3 |stk/100 | DoDeferted.........-¢-- 142 45 
aa ‘2 (20 Alexandra Dock & Railway 15) 10] §| § San Pablo Siete, Cnetied| 9 4 feet tans lee Sie teens denen wz 
\Alexandra way s| 56 an Pablo rate, Limite $ stk 100 |Mercantile Invest. puene 
BREWERIE 8 AND Stk 100 | Do 4% Perp. Deb. Stock. . {100 2] 10| 10 Santa Luisa Nitrate, Limtd.| 5) 65 ° Trust, L., Pref. ... -|112 4 
_ DISTILLERIES. Stk 100 Birmingham Canal ........! 1124 26 | 1] 1 |Simson and Mason, Limited 14 |stk 100 | Do Deferred Stock ......|119 2 
— —_—_—_—____— |8tk |100 at est India Dock ..| 1618 | 6 | 5 |Spratt’s Patent, Limited ..| 73 72|stk 100 | Do 4% Debenture Stock ..|103 5 
§ | wd N Pa Stk 100 | Do % Debenture Stock..| 7074] 6| 6 Do (America), Limited ..| 1 2 |stk '100 [Municipal Trust, Ltd., Pref. 102 6 
ig — Prices [102 {209 | Grand Sunetion Ganal -..|120 33 | &| 6 | Do(Russia) Limited.....:| 1 1ilstk uo (bu Deterted et cesses 112 16 
wm | Oa ces Stk |100 |Hull Dock ................ * 12 | 12 |Telegraph Const., &., L.'. | 44 46 Stk 100 |Omnium Investment Pref.|100 3 
atk 100 An. “Samuel, & Bons, L..| 68 71 Stk |100 43 4, Debenture Stock.. 10 | 10 Unit. Lim., &e. apt, i L.! 33 33] 20 | 10 |Railway Debenture Trst, L. 20$11h 
| Aliso ’ Stk | 100 | 8 101 20 | 20 |United States Rolling Stock} 6 7 |1090 \100 | Do 57, Debs., red. at 104. .|113 16 
Btk 106 | Do reference.........+.- ‘x00 12 Stk 100 ILond. St Katharine Dks.| 36 8 |100 |100 | Do 6% Debentures........ (100 2 Istk |100 | Do 4}° Debenture Stock. . 106 8 
Btk 100 | Do 4)% Debenture Btock 104 6 |stk|190 | Do Debenture Stock, 4 %. 1 106 2 |100 |100 | Do 62 Bonds 1889 | 99 101 /Debenture Stock ..|103 4 
6 | 6 |Barrett's Brewery, &ec.......| 32 4ilstk 100 | Do 4) % Pref. 06 | Do Collateral Trust Bonds! 92.4 [ote [102 |pboss Lebentment, Pref {100 8 
Stk |100 Baas, Matclify and Gretion..117 19 /sek 100 | Do 4 6 Nor Preference.. Bee te at'de Travers Asphalese fc] “oaa0p (Stk (02 |Ballway Investment, Pref 1s 4 
10 | 10 (Bristol Brews ae 100 0 ew erence.. HHoL 6 | 10 | 10 Val de Travers Asphalte, L.| 9%310}|Stk'\100 | Do Deferred.........-+ 748 
mited, Ord.s---..| 80.32 |Stk 100 (Mitiwall Dock saat | °° > ete Bros, & Laytony joo, ely | 10 jRaliway share Trust Ly A.) § 
10 | 10 Preference a recend Wsit6ifstk 00 |” Do Preference, 4f9Z2-°°°"a00 ita) a | 1 (Welford and’ Bois, Limited, "29°3. ISIE leo [me Pinte en, ny. Trib 00 95 
6 a eee Ltd., i oy(Stt 100 do 6% Berp. Prete erence.. “ais 22 6 : Wickens, LN Nand oe : i pik 100 aot. Invest. ‘Trust, L., a 
eeeecscce eeeee Stock.. > i . bb ° St O Delerred., ...sceseeeree 
5 2 aes a ns ae 5 2 45 [tk 10 Isontonen Harbour 4% Gtd 1213 | 4| 3 |Young’s Paraffin, &., = wees] 263 Ith nee Do 4 % Debenture Stock.. = 
. fo 100 ‘Regent's Canal, &c. ........ 62 65 Crt. 100 [Submarine Cables Trust... .|Li0 
. . es Sow ng, 1, _ 100 Bonen) ton Dock nse ee eee ae ne Stk 100 |U. 8. & Sth. Amer. Invest. 106 9 
39, | 10 [Combe & Co , La, Pref... 1.84 1al*S¢|'00 ‘gues Cavial shares". vigor] FINANCIAL, LAND, AND eerlie | Dibeleeds create § 
. = Dentel! sbenture tock... . . Stk | 109 ) Surrey Commercial Dock ../111 14 INVESTMENT. Stk |100 | Do 4 % Debenture Stock. .|101 3 
10 | 10 ference ...... Pi "hog 
23 | 9 Digiier, Limited, 'Siaiea,sf14y| COMMERCIAL, INDUSTRIAL, &e) § (= aaa GAS. ie 
ntures .,....\108 10 | 1) 1 Aerated Bread, [Amited.. wy 6 ; 0 »& Dub. max. 10 
é ('°S |DortmnhidBrewerienL., 2°31 6| 6 (Aluminium (1) * +a ie haenway & 4B 4 Alliance & Dab. 2 .te- (toi 
6| 6 ference............) 3 6) 4 |Angio-Amer aie” Sahl was’ 20 | 20 |Bahia, Limited ......- veces} 20.88 
6 Gillman and Spencer, L... bt] 6 5 | J CT eee 10 : Agricultural of Menritins 1. 213| 5 | 6 |Bombay, Limited ......- we) OTE 
Btk }100 Guinness, A. Bon & Co., L., 10 | Te Angus, @ &'Co.¢ 1.7.22": ioRiit 6 | 1 \Amerwan Freehld. Land Stk {100 [Brentford Consolidated. .. 218 % 
onlue| Beene 45 \Stk |100 Artizn Labeda, Dwell. L. 110 1 | of London, Limited ...... 4 20 | 20 \British Gas Light ......-- * es 
Btk 1100 | Do 6% Deb Stock se eeeeeeeee = 2 Stk |100 Do 44 Rail, Trade, Lid, -|109 it 10 | 4 |Assets Realization, L....... 12 12, | 10 | 10 |Buenos Ayres (New,, L...- \105 8 
6} 5 Hogeon Kingston is beh egg enema “| 10431 ah Wak er gente PP ed Cagliard Gas & Water, Liss 
ibnenas gency, Limited ........ ari Gas ° 
100 | 00} Do 6% Debentures......../110 12 Stk 100 | Do 6% Debent Mi esiesd us 21} Australian Agricultural ....'104 8 /Stk/100 |Commercial .....-+++++- .- 240 Of 
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3 Name ‘Closng 5 | ; Oe ee ee one 
hebdee io 

iz) Prone 5 is ; | z | Name. \ctosng 5 | 3 Name. \Closng 
sux li00 \Commercial 4) 7, Deb. Stock 118 23 | © | & | ep Prices | —| even eee — 
a . Stoc | ces. i — SS iene hendanadaens 

a eal Gaon ingen eo Gr -— esa = = mT. sigserasesceveee | 33.34.|5 | 6 Buenos Ayres and Belgrano, 
9 |20| wo7 % Preference........| 37 9 as 3 Macniiies, Limited ....... + | 18128) 99 | 20 Sroteciines Ben phtiesa"*"*| ot al | Limited, Preference. ...| AY 6 
10 | 10 |European, Limited ........ 125 7 | , 10 Anglo-African Diamond,L. | .. .. | 49 | 19 Dooar T » Limited..../ 25 7 ([Stk'100) Do6% Ist Deb, Stock ....)118 24 
Stk 100 Gas Light'& Coke A, Ord. ..'247 62 | .1 | 1, Asia Minor, Limited ..... | Ase : SOM oo... ee ee eee | 40 1h ( &| & Calais, Limited ......... wt 33 
Stk 100| Do B,4%Maximum .....100 3 | 20 | 7# Australian .......-....... | We | > = [ery Assam. Limited ..| &/ 10 | 10 ‘Calcutta, Limited .......... 5t bf 

Stk (100 | DoC, D,& E, 10% Pref... 263 68 | 5 | 6 British Broken Hill, L..... | 3B 44) 30 | = Jokai (Assam) Tes, Limited, 13}144| 10 | 10 Carthagena and Herrerias 
Do F, 5» ae eo 12 6 | 2) 2 Cape Copper, Limited .... | 3% 44) 7? | orehaut Tea, Limited ..... 36 & Steain, Limited .......... 8 8} 
ode - a § fy + tilpeccsonp 18) $ 1 19/6 Chontales Limited sata 0 10 10 Lanka Plantations. Limited) 3 4 100 100, Do 56% Debentures....., -+| 93 98 
Do H,7 Maximum ....:i62 66} 1) i Colorado United, Limited  f& } 10 ; 10 Lebong Tea, Limited ...... | 10i2 | 5 | 5 City of Buenos Ayres, L. ..) 7% 8 
agin DoJ, 10% Preterence.....203 58} 2, 2 Copiapo, Limited.......... { 9 95) 10 | 10 Luckimpore Tea, Limited.., 7 8 |Stk 100 Do Per. 6% Deb. Stock ‘193 27 

Btk |100 Do 4°, Debenture Stock.. 1:7 22} 1| 1 Day Dawn P.C. Gold, L. .. | ) 10 | 10 Ouvah Coffee, Limited ....| if a 5 6 Continental Met. Trams. 

Stk |100 | Do He - 0-0 {125 30 ; ; iperete Moyar Gold, Lim... 0 | 10 Upper Assam Tea, Limited.! 14 1 oe pominery. Limited...... 223 
Stk 100 | Do6/ - ---- 160 70 Jon Pedro, &c., Lim -o | HH te | o Preference Shares ....| 49 4 
| ng Kong and China .... 2! 23 | .%) 2/ Eberhardt (New), L. ...... |... | TELEGRAP TELE NE 10 | 10 Dublin United.............. | 10 
sex {100 lira S ial continental caveats 223 27 | 5! 6 El Callao Mining......... «> Sth G : HS, PHO Ss. 10 | 16 Edinburgh Street .......... ; 12 13 
6| & Malta & Mediterranean, L..) 6 ; 1 | 1 Empire, Limited .......... ; .. .. 100 100 African Direct, L., 4% Debs. 98 101 | 10) 9 Glasgow Tramway, &c., L..| 12 12) 
‘| 24 Mauritius, Limited ........ : 2 2 Fortuna, Limited ........ 32 4} Stk 100 Anglo-American, Limited ..| 60 51 {10 | 10 Hull Street Tramways ....| .. .. 
100 100 (Met. of Melbourne 5 % Deb. 112 14 1 18/6 Fratino, & Bolivia Gold, L. | (Stk 100 Do Preferred ............ | 85 33 | 6) 6 Imperial, Limited.......... 1 
20 | 20 \Monte Video, Limited ..... 1926} 1, 1, Gold Fields of 8. Africa, L. 3 4 Stk 100|_ Do Deferred ............ | 144 16} 10 | 10 Liverpool United Tram., &.| 10 10 
¢) 7 ental enn AE) Et PSEY ited | 8 ae pttenenmming ic) AN S| 2 Mee ied | 

‘Ottoman, Limited..... «oo} Ot Gold Mining, L., Pref. | .. .., }100 100 he, 01 10 0 6", Preference ........ | 18 
s S ara, Liited cer process | 3% : | ; — Sr Gold, L. | ¢ of 4 _ ae. sosmenu Maint., L. 9-16 th bs La = oo an 13 16 
10 | 10 San Paulo, Limited........ 14315, ainares, Limited .......... | 93 73) Juba, Limitec 11 115 /8 o 5% Debenture Stock ...104 8 
iSouth Metropolitan, A .... 280 90 | 10 | 10 Mason & Barry, Limited.. | 6 66 | 10, 10 Do 10% Preference..... 174185 London General Omnibus,! 
Buk |100 Pee cota retina 525 33} 1| 1 Montana, Limited ........ | tte} 5 | 4 Direct Spanish, Limited...) 34 4) /Stk 100 |” Limited 200... ce... 180 190 
DE MOR) EMBED ccecckccccttownne vas 240 45 | 1 | : enere ae —— “¥ { 6B ob . | a oie “ oe @ 10 - os aoe Road Car, Limited) 65 
| 5% Deb. Stock 140 45 | 2 Namaqua Unitd Copper, L , 2; 24) 2 0 Direct U.S. Cable, L. ... 164.0 0 0 London Street. ...........0. } 12 12 
Gtk '100 | Do Perp. | fe a on 1 " new Hanna Silver: b. : 7 | dp A} = | . . Saenescne 13414 = ~ _—_ Metropolitan...... 
N yer Hill Golc 0 a ) 0 6% Preference | 142154) 10 | 10 North Staffordshire ..... 
COAL, IRON, AND STEEL. 1’ 186 Old Lout, Limited...” g § {100 100! Do5? Red., 1s... ist., L... 
. Leslee. ..<. nse ‘ ry & >? eT “eee: 106 9 | 10, 10 Nottingham and Dist., L...| 4 6 
ee | 1 OoregumGold, L.,Def.Ord, | 24 2} Stk 100 Do 47 Mort. Deb. *k.. 106 8 | 10) 10 Provincial, Limited........ 
10; 10 \Barrow Hematite Steel, L., 4} 5} 1 Doi” Min. — Re Qh ) 10) 10 Sisters Secoiien pee: vaiat | 10 10 Sheitiel i seset —_— sseasoua é 8 
10 | 10) | Doe, Preference ........ | 3 8.) 9) 2 Panuleillo Copper, L. ....) § 14/100 100 | Do 6% Debs., red. Isyl..... 100) 2 | 10 | 10 Southampton .............. 52 63 
2 . — Vaughan & Co., L.| ied 3| 3 Pestarena United Gold.... | x ra )100 100 a EE SR 103 6 | 10 | 10 south MORGOR: sntoneetareis 23 
| DO. cece ee er eer eeeeerees *{ 99 | 20 Pontgibaud Silver Lead .. | 7 9 \100 100 Eastn.&S8th.Afen.,6/Mt.Deb 102 5 | 10 10 Southwark and Deptford, 
=  neeet tren Ndeaisad sereee 33 7 | 6 5 coon San. Lemon. . 1g 1 10 10 ~~ Telegraph and Trust, : | ; | wie — Aree Fe 1 i, 
¥ p Se sseeue| 39% 1199 160 Rio Tinto L.Mt. Bnds., 1880 1023 34 } UNI. osc <cvearwonce ° 0 underland, Limited ...... 637 
23 | 20 eer x omnen Dae Ris 6% "% 100 100, Dob” 2nd Mortgage .... (100 101) 10 | 10 | Dowy Preference ........ .. «2 | 10 | 10 Tramways of France, L..... 2 
5 5 Jol, 7 ae od ona 1675 10 | 20 | DoGhares .........5.0: 17¢ 174 | 10 | 10 Great Northern ............ 1616 } 10 10 Tramways of Germany ....| 12413) 
100 | 75 o high rown Wilker eres 9) 1/1 Ross{N. Z.) United Gid.,L | pg ce (100 100 | Do 5% Debentures (1881)...102 105; 6 | 6 Tramways Union, L. ...... 6 63 
1000 100 | Le ugh & ea barre, 1 | 19/ Raby & Dunderberg Con. L. .. .. (100 100 Dod” Debentures (1883) ..)104 7 [100 100) Dod” Debentures........ |100 3 
| 6 4 Ist Mortgage ........ 95 106 1 1 Scottish Australian, L..... 23 25 | 25 25 Indo-European, Limited ..) 3846! 6 | 6 Vienna General Oninibus ..| 2) 3d 
10 | 10 Marbella [ron Ore, Limited 3 Wal Ot, cate ENO. occ soe vas 13:13) 10 | 10 London Platino-Brazilian,L 6 7 | 10 | 10 Wolverhampton, Limited..) 6% 63 
10} 6} Muntz’s Metal, Limited... .) 9 10 | 9 | 2 Sierra Buttes Gold, Ltd. .. § \100 100 | Do 6% Debentures........ 107. 10 : 
Se ee toe ee | apy] 2) F gaze Plans Raroka <0) Ba | 1 a0) Oriental Pleo tec | oT 
1, Le... 1 1 StJohn Del Rey, Limite euter's, Limited .......... £8 | 
10 | 10 Newpt. Abrern. Stm. Coal) 910! 9) 9 Tharsis Sul sfewe 2 Copper,L | 5 6! | 1 | 4 \Southof EnglandTele hone, t WATERWORKS. 
90 | 20 New Shariston Coll. s,L. Prt 114125) | 1 Pocopilla Copper, Limited th ok. | eg Eee ‘odes 4 8/20 20 Alexandria, Limited are 
20 | 20 Pelsall Coal & Iron, L. |...) 55 9} 5 | 5 Tolima, L., A Shares...... 43.42 10 | 10 West African, Limited ..... 94 103} 90) 4 a thn Ss 12 
6| 6 Rhymney Iron, Limited 1 24) oe ; / 20 | 20 Antwerp, Limited. ......... 11§12) 
y y ’ socel j {10 | 10 United Mexican, Limited z § (100 100 Dod5% Debentures........ $9 102 Stk 100 Chelsea, Ordinary 260 65 
S} Gi Do Now .........------a- 14) “1 | 18/ Wentworth Gold, Limited © 4) 10 10 West Coast of America, L.. 8 9 {29 90 City of St. Petersburg, Lid) 12 
100 100, Do7, Debentures, 1890 ss) ee ee 100 (100 =Do8% Debentures........ 121 26 } 16 10 Colne v lle * ‘ i 
10 | 10 Sydney and Louisburg Coal) — - wo 15 | 15 \Western & Brazilian, L..... 10}1t stk 100 Ka 1 a a tree e eee eneee 9410) 
| a oe ee Se SHIPPING. | 7} 74| Do Preferred ......../... | 657 50 50 Grend Jeneiien, ax. ae, is 7 
» 2 - ee pees ss 7 8 2016 African Steam eager 8} 9} as 74 - Deferred Waideenes ae 4 48 atk 100 (kent dosinens : ie 
10 | 10 Vickers, Bons &Co., L.Ord.| 9} 10 | 12) 12) Amazon Steam Navigation 105115 100 100 Do 67, Debentures A, 1910 106 9 | 10) 8 |) Do New Maximum, 7 % ..| 144164 
Stk {100 Do Preference... ....... 101 4 {| 20 14 Castle Mail Packets, L. .... tie} ee er wt pore me bs. pee 104 | ‘,( 10 7 Kimberley, Limited........ | 96 
i zo | 20 Cunard Steam Shipping, L. 165174 | Do 6Y Fi Auama, l... 24 2/100 100 Lambeth, maximum 10% ../254 68 
20/10 Do . ro pe et oan Prelerence --| 11912 fre0 1100 | Do 747 197 303 
sich enti elaine ie nes ee ee eee cca ecte eee | 0 067 Second Preference’ 1415 (4 Bogs rere ee rees eee cere I 
BRITISH MINES 1 Ors evra ato: Get 1000 bo Westora Union 74 Bonds. 183, tap Igo New koe, Sew cet 3 
aL eed 10) DOSY, 1877.......-... | 910 [100 100 | Do 6% Sterling Bonds.. .. 99 101 stk 100 Do 4, Deb, Btock .........127 30 
‘| 2 lGreat Laney, Limited. 3 3| 6. 6 nec eery tommy emg a °C) cman aia = = oi eae — B ..'127 = 
4 (Great Laxe mited..| 84 9:| 10 10 National Steam Ship, L. ..| 3) 43 20 26 Odessa, L., AGZ Pref ..... | 3 
1 1 | Morgan Gold Mining, L.) 1, 4,10 | 8 New Zealand Shipping, 4 43) TRAMWAYS AND OMNIBUS, = 100 100 Do5Y Debenture Bonds. .| 89 02 
ee | 7/6/7 ‘South Condurrow...... 74 84) 1¢ | 10 Orient Steam Navigation ... 7 72) - - 100 100 Pernambuco lst Debenture, 
;. | 1412/2 South Wheal Frances ..| 103114) 60 | 50 Peninsular and Oriental .. 132 135) 5 { 6 Anglo-Argentine, Limited..| 4 4}} OMG is ethics che eie-chas 1044 7 
e- | 16/7/6 |Tin Croft ...........0.. | 344 54! 60 | 20) Do New, 1867 ............ 201 206 Stk 100 Do 6% Debenture Stock ... 119 24 | .. ) .. Portland (U.S.) Water 4% 
4 14 |Weardale Lead, L. 2/100 | 60 Royal Mail Steam.......... 73 76 | 10 | 10 Barcelona, Limited ......../ S4.9)) | Mortgage Bonds ...... 
.. | 9/8/6 |West Bassett .......... | 25310) 10 Shaw, Savill & Albion, L...| 9 94 | 10 10 Belfast Street .............. | 15 16 )Stk 100 Southwark, &c., Vauxhall, 
+» | 30/10/6 West Wheal Seton ....! 1; 24! 20 | 20 Union Steam Ship, Limited 23 24 | 10 10 Bordeaux Tramway, &c., L,| 5t 6) Ordinary ........sesesees 163 67 
«. | 10/60 |Wheal Bassett.......... Me Ot Ae Le ook 5 sean cepts 1041: | 10 10 Do 5% Preference ........ & 9 |} 10 10 Tarapaca, Limited ........ $2 9} 
--' 6/12/0'Wheal Grenville........ ' 1718! 10/16 Union Steam Ship of N.Z. 1314 | 2 2 Brazilian Street, Limited.. 14 § (Stk 100 West Middlesex ............ 260 66 











MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, 
Cc. 











RAILWAYS. 
Antho. | 3 : | Closing 
ame, 
Issue. ms | Prices. 
3,000 100 Carrizal & Cerro! 
Blanco {33 34 
27,478 20 Coquimbo 
__ 2,200 | 100 Tongoy 





BANKS AND INSURANCE. 


| 
| 


Name. 





25,815) 74 Bank of Bolton‘A’’ 20 8) 103 § 
14 Bank of Liverpool 100 12441, 42 
| 10 jLanes. & Yorks. ../ 20 10 27 it 
iat Liverpl. Commrel.' 20 10 .. .. 
12) Liverpool Union.. 100 2056 63 
15 Manches. & County 100 1643) 4 
11t Manches.Jnt.Stck., 20, 6 125 24 
20 Man. & Liver. Dis. 60 1046 6 
11} Manches. & Salford 50° 8 23 3f 
16} Nth. & Sth. Wales’ 40! 10323 3 
83 OldhamJnt.-Stock' 20 2) 73 it 
17} Parr’s Banking ..100 2079 93 
8 Union of Manchst.| 26) 11 18§ 19 

| INSURANCE.) | 
35,000 20 |Boilerins.&8.Pwr., 6! 2! 7Je & 
52,667/ 10 Equitable Fire....| 6) 1 2329/6 
,000/ 10 Lane.&York. Accd.) 5) 14 3;& 38 
10 Manchester Fire..| 20 2 | Tete 
| 10 |Reliance Marine...) 10 2 | 4 46 
60,000; 10 |Sea Insurance..... 10 2) 7% tk 


12,600 6 'U. Fire Re-Insrnce 20 8 115 12 


MISCELLANEOUS. 
5 00 
d Z| 


Name. Closng 


| Prices 








10 6 }Birkenhead Brewery,Limd.| 6 6 
10, 3) Bridgewater Navigation a s 
100) 80 ©. Cammell & Co. .......... {1063 73 
100100 Chester United Gas “A ”. (198 201 
1| 1 Lanes. & Chesh. Telephone’ .. .. 
100 100 Leeds & Live 1 Canal .. 419 20 
a 20 Liverpool Exchange ......| 2 
; 100 Liverpool United Gas “A ’|206. 8 
~ 15 London & Manc. PlateGl.L. | 16 64 
10! 6 |ManchesterCom. Buildgs. L 
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THE ECONOMIST. 


COLONIAL AND FOREIGN 





Share! 
Paid 


MISCELLANEOUS.—Con. 





é&c.—Con. 


Name. 
Prices 





00 100 Manchester RoyalExchange 1874 8% 


10 10 
10 6 
5 


25 25 
35 35 
100 65 
10 10 
60 50 
5 23 
23 15 
20 20 
100 60 
60 60 
50 36 
25 20 


Autho- 
rised 


National Steam, Limited...) 3° 3 

Dos Minimum Pref. ..) 63 6! 
National Telephone........! of 6 
Pacific Steam Navigation ..22 23 
Palmer's Shipbuilding ‘' A" 23) 48 
errr 69) 70s 
Patent Nut and Bolt ...... 2 2 


at 


Pearson and Kuowles *B" 31 3 
Runcorn Soap, &c., Limited 18 184 
Rylands & Sons, Limited .. 17§ 174 
Sharp, Stewart & Co, ...... 94 % 
Staveley Coal & Iron ‘A’ 583 & 
BORE 2. edacienkepuses w 2 
Tredegar Iron & Coal “ A" 23. 4 
WestIndia& Pacific Steam,L 25j 58 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
| Closng 
| ‘2 Name, Prices 
| Gs 


Issue. 





a 





920,132! 100 GreatNorth of Scotland 569 2 6 
935,465 100 =Do4%Debenture Stk 121 0 0 


1,722,839 100 Highland 


O4 15 0 


BANKS AND INSURANCE, 


No. of 
Shares. 


£1875,000 
£1000,000 
60,000 
100,000 


100,000) 
i 
36,000) 


100,000 
16,000 


24,000 


6,000 


~< a. 
3s i‘ £é 
ce Name. 23 22 
o m &| O & 


% (BANKs.,} | 
12} Bnk. of Scotind 150 100 29% 
14 BritishLinenCo 100 100 3: 
7) Caledn. my L 12}) 24) 
10 Clydesdale, L.. 60 16 19 
14 Com.ofSetind L 100 20 5 
15 Nat.of Sctind L 500 1003 
6} NthofSctindL | 20 4 v 
9 RoyalB.of Sctid 100 100 217 0 
12 Twn.&CountyL 35 718 17 
12 UnionofSetid.L 60 10 216 
(LNSURANCE.) j 
22 Caldonian. Fire bod 


5 


0 
€ 


“§ 


6 
177 


0 
0 
2 
0 
7 
6 10 


——a 


2 
=& 


0 
0 
0 
6 
3 











{ 


— Shares, “2, 


eo) | | Ra 

No. of Pad nN 3 3 g 
ame Siai\Sk 

7 




















EDINBURGH, GLASGOW, 
&c.— Con. 


d 





——— 


| 


% | egpeanens aa 
10,000 17$ LifeAssociation | | 
| of Scotland .. 40 8337 00 


* 26,000 10 ScottishAced.L 5 1 1180 
60,000, 8} Sctsh. Imp.Life 10 1/2 06 
60,000 6 Scottish Life,L 6 1 113 6 
16,000 6 Scottish Metro- | 

politan Life... 6 1, 1149 
20,000 20 Scttsh. Prvncial 
| Fireand Life 66 3 23 150 
Scottish Union | 
| £282,671 {is National,“A” 20 1 3160 
' Do“*B” ..! 10 3314100 
MISCELLANEOUS. 

Lid 

@i< Closng 

gif | Name. bine 


10 | 2 Amer. Mort. of Scotland. L 1 16 0) 


10, 5 Arkansas Val. 


- 
RatSSSsanSSse 


10 | 6 ‘American Pastoral 
4 


6 | Arizona Copper Limited .. 
and &e., L 


0159 
8 |Arnistoi Coal, Limited ..., 19 10 0 


6! 6 |Assets Company, Limited... 6 7 6 


Life .... 25; 530 00) 10 


and 
14 C. of Gla 


7 Dalmeney Oil, Limited ....,16 040 30,000 14 Koyal Bnkg. L 60 
| 10 | Distillers Company, Limd, 41 2 6 160,000 20 | Ulster Buk. L.} 16 4 10} 
| 2 |DundeeMort.&Trustiuve. L + a ~ rT 
| 1 |Edinb.Amer. Land Mort. L. 0 19 3 MISCELLANEOUS. 
| 96 |Edinburgh Gas ............ Pe ts £ oJ | song 
100 |100 |Edinb, Water 6% Annuities ‘7700/ @ 3 | Name. Closng 
10! 9 |Fife Coal, Limited ........ ;2L00) @ | & } Prices. 
Stk 100 Glasgow Corp. 5) % Stock --— | eee 
| red. 1914 (free of stpa.) ..102 10 6 | 4 Arnott & Co. Dublin, L. bha 
100 (100 Glasgow Gas, 9 7% Annuities 27900; 100, 100 City of Dublin Steam ..) 125 
&) , 46 Glasgow Royal Exchange. s7 00) 6 6 Dublin & LyrplSteam..| Gog 
100 100 Glasgow Water,4ZAnnuities 12506] 16 > 10 Dunville& Co., L.. ee 
1! 1 |IndianConsolidated Gold,L 0 16 10 | & Goulding & Co., L 94 
6} 6 Lanark Oil, Limited ...... Pree 100 100 Grand Canal ...... 49 
10 | 10 |Marbella [ron Ore, Limited 3 40] 16 10 MeKenzie & Sons, L 4 
6 | 3 Mis. Land & Live Stock,L.., 1 86] 25 24 National Assurance .. 4 
6 | 1 |Mort.of South Australia, L 0 18 0 [921 6/2 £9 4/7 Patriotic Assurance....) 1 
2 \N. Bri. Can Investment, L. 1 66 1| 68 Tele hone Co of Lrelaud, 
2 \N.of Scotland Can.Mort. L 2 186 | } L Preference..... «| 17% 
N: Zealand & Aus. Land L. 69156! £25' 11 |York St. Fiax Sping.. s! 28 


. Life: 25) 24:10 8 9} 10) 
12 Edinburgh Life 100 15 43 15 9'100 100 


| 3 | British & N.Z. Mort&c. Lim. me 

| 20 Bri. india St. Navigation, L. 103 100 

8} Broxburn Oil, Limited .... e 15 
150 


| 8 Burntisland Oil, Limited .. 
2130 


1 Cassel Gold Extracting, L.. 
6 'Cat.Ranche & Land,L. Pref. 
10 'Clippens Oil, Limited ...... 6 76 
| 24 Co or. Mort.&Lnv.of Lond.,L 3 590 


Provincial quotations of April 30. 








Provincial Stock MBarkets Price Current. 
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EDINBURGH, GLASGOW, 


C.— Con. 


Name. 











2 Scottish American Mort. L.| 3 106 
56 | 1 Scot. & N.Z. Investment, L.| 6 3 ¢ 
10 | 6 Scot.,Ont.& Manit. Land, L.| 2 36 
10 10 Scottish Wagon,Limited ..) 9 12 6 
10, 8 Steel Company of Scotind,L 8 10 6 
10 6 Vale of Clyde Tramways ..| 1 186 
10, 6 Swan Land & Cattle,Lim. ..' 0 100 
5 | 6 Western Ranches, Limited 3 80 
10 10 West Lothian Oil, Limited 6 26 
DUBLIN, &c. 
ie RAILWAYS. 
* 3 eee 
232 3 ee 
324 z Name, BE 
z 


235,950 60 Belfast and County Down..! 

599,420 100 Belfast & N. Counties Ord.../11 

695,770 100 Dub.,Wick.and Wexford Ord, | 45 

3197674 Lov Gt. Northern (Lreland) Stock!120 

4967705 LOO Gt. Southern & Western cute. /334 
6 


2370000 100 Midland Gt. Western Conso 1045 
BANKS Gis 
“ll a) a 
oof es } 5 | ay | 
a> Name, 
Shares, 5= é Z 





err ee bes 
3,000,000 10) Bank of Irelnd 100 100) 

120,000 1 ‘Hibernian, L.' 20° 6! 3 
156,000 10 National ..... 60 16 
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THE ECONOMIST. 


[May 3, 1890, 


——— SRS 


THE TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 
Established 1878. 
CaPITaL, 
Subscribed........ ORT a 
REID ooscessesccese---snrenenyeom, Sages 0 0 
Reserve Fund and Undivided 
PIO Bev ccrccccrecseese £59,416 9 5 
DirecrurRs 
John Benn, ere 
Hon. James Balfour, M.L.C., Vice-Chairman. 
F. R. Godfrey, Esq. 
R. Murray Smith, Esq.,C.M.G. 
W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the Colony. 

W. TEMPLETON, Managing Director, 
37 Queen street, Melbourne. 
Loxpon Acrnrs—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


(SEYLON GOVERNMENT £3 PER 
CENT INSCRIRED STOCK. 
ISSUE OF £451,000. 

Authorised by Ordinance No. 7 of 1388 forthe con- 
struction of lines of railway from Nanu-oya to 
Haputalé, and from Kalutara to Bentota. 

The Crown Agents for the Colonies, on behalf of 
the Government of Ceylon, invite Tend: r: for theabove 
amount of stock to issued in accordance with the 


provisions of ‘* The General Loan aud Inscribed Stock 
Ordinance, 1534.” 


The Stock will he inserihed in accordance with th® 
provinces of ‘‘The Colonial Stock Ac11877,,” 4¥ 
and 41Vict, cap. 59. 

The Loan is secured on the General Revenues and 
Assets of the Government of Ceylon, and the princi- 
pal will be repayabe on the Ist May, 1940, by a 
Sinking Fund of 1 pee cen’. per annum, to be formed 
in this country, under the management of trustees 
appointed by the Secretary of State for the Colonies 
The interest at the rate of 3 per cent per annum will 
be payabl; ha f-yearly onthe Ist May and 1st Novem- 
ber in each year, the first payment being due on the 


_lst November next, by dividend warrants, which, if 


desired, may be transmitted by post to the stock- 
holders or their bankers, Principal and interest will 
be payable at the office of the Crown Agents for the 
Colonies, Downing street, London. 

The Stock will be transferable at the Crown Agents’ 
Transfer Office, No 1 Tokenhouse Buildings, E.C, 
without charge, and freee of stamp duty. 

Tenders will be received at the office of the Crown 
Agents’ for the Colonies, Downing street, until 
One pm. on Tuesday, the 6th May, and will be 
opened in the preseace of such of the appi:cants as 
may attend. 

The allotments will be made to the highest bidders 
provided the rates: ffered are not below £93 in money 
for every £100 of Stock ;in the event of the receipt of 
Tenders in excess cf the amount to be allotted at or 
above the minimum price, the tenders at the lowest 
price accepted will be subjected to a pro rata 
diminution. 

If no allotment be made, the amount forwarded 
with the Tender will be returned in fall, and if a 
portion only of the amount applied for be allotted, the 
surplus will be appropriated towards the payment 
of the second instalme..t. 

Tenders must be for even hundreds of Stock, and 
those at a fraction of a shilling other than sixpence 
will not be preferentially accepted. 

The purchase money will be required as follows: 

£5 per cent. on app ication, and so much on the 
16th May, 1890, as wiil leave £75 per cent. 
payable ay uudcer: 

£25 per cent. on the 16th June, 1890 

£25 per cent. ou the Ist August, 1290 

£25 per cent. on the 13th October, 199. 


The first payment must accompany the Tender, and 
the subsequent payments are to be made at the Bank 
of England not later than the dates above mentioned 

Payments may be made in full ou the 16th May, 
1899, oron any subsequent date prior to the 1l3cn 
October next, under discount at the rate of 3 per cent. 
per annum, 


It is intended to offer holders of existing securities 


‘of the Ceylon Government an opportunity of conver- 


sion into stock identical with this issue. 


Scrip certificates will be issued at the Chief Cashier's 
Office, Bank of England, in exchange for the Bar ker’s 
receipts for the amounts payable on Alloiments, and 
such Certificates may be inscribed either at the Crown 
Agents’ Office in Downing street, S.W, or at their 
Transfer Office, No. 1 Tokenhouse Building:, E.C., 
as soon as they are paid in full. 

The Revenues of the Colony of Ceylon alone are 
liable in respect of the above Stock, and the Dividends 
thereon, and the Corso’idated Fund of the United 
Kingdom and the Commissioners of Her Majesty's 
Treasury are not directly or indirectly liavle or 
respontible for the psyment cf the Stock or of the 
Dividends theron, or for any matter relating thereto 
(Act 40 and 41 Vict., cap. 59). 

Forms of Tender, and a Statistical Statement 
relative to the Public Debt, Revenue, and Expendi- 
ture and Trade of the Colony from 1870 to 1859 
inclusive, may be obtained by applying at the Office of 
the Crown Agents for the Colonies, Downing street, 
8.W.,and No. 1 Tokenhouse Building, E.C. ; at that 
of Messrs Mollens, Marshall, and Co., 4 Lombard 
street, E.C., and that of Messrs J. and A. Scrimgeour, 
18 Old Broad street E © , and copies of the Ordinances 
may be teen on epplication at the Office of the Crown 
Agents in Downing street. 

Offices of the Crown Agents for the Colonies, 

Downing street. London, 30th April, 1890, 


JARVIS - CONKLIN 


TRUST COMPANY. 
UNITED STATES AND LONDON. 
Authorised Capital ...............-++++. $6,000,000 
(about £1,237,000) 
Subscribed and Paid-up ............ $1,500,C00 
(about £309,000). 

This Company has its own offices and agencies 
throughout the Western States, from the Mississippi 
River to the Pacific Coast, for investment of money 
for Insurance Companies, Banks, Trust Con'panies, 
Solicitors, and Private Investors. ‘ 

Its business and assets are officially audited by the 
Bank Commissioners of the Statesof New York, 
Connecticut, Massachusetts and Missouri. 

It issues its own five and five and a-half per cent. 
debentures for five or ten years, and rezeives money 
on deposit for fixed terms from one to three years. 

Full information on application to E. L. Sheldon, 
London Manager, 95 Gembem street, E.C. 


SOUTH OF AUSTRIA RAILWAY 
COMPANY. 


NOTICE TO SHAREHOLDERS. 
Shareholders are informed that a GENERAL 
MEETING will be held on THURSDAY, 29th May, at 
Ten a.m., in Vienna, at the Engineers and Architects’ 
Hall, 9 Eschenbachyasse. 


ORDER OF THE DAY. 

. Report of the Boara of Directors. 

. Aooption of the Accounts for 1888, and Fixiog 

of the Dividend. 

. Partial renewal of Board of Directors. 

. Nomination of Auditors. 

. Resolution concerning the working by the Com. 
yany of the railway of local interest froin Kad- 
ersburg to Luttenberg. 

tesolution concerning the changes to be intro- 
duced in the groups of lines specified in Art. 28 
of the Act of Concession under date of the 
23rd September, 1858. 

By the terms of Art, 22 of the Statutes, the General 
Meeting is composed of all proprietors of at least 
forty shares, which must be deposited not less than a 
fortnight before the date of the Meeting, at any one 
of the following plices :— 

Paris—The Company’s Share Deposit Offices, 17 
Rue Lafitte ; 

Lyons—MM Cambefort, F. C. Saint Olive, or MM. 
Veuve, Morin, Pons, and Co. ; 

Vienna— At the Crecit Bank, M. 8S. M. de Roths- 
child ; or at the Company’s Share Deposit Office ; 

Budapesth—The Hungarian General Credit Bank ; 

Trieste—MM Morpurgo and Parente ; 

Frankfort-on-the-Main—MM. M. A, de Rothschild 
and Sons; 

Berlin—M. S. Bleichroder or the Discount Company ; 

Hamburg—MM. L. Behrens and Son; 

B sle—«M. Spevr and Co. ; 

Lonuon—MM._ N. M. Rothschild and Sons ; 

Milan—The Banque Générale ; 

Geneva—MM. Lombard, Odier, and Co. 

A deposit certificate and a card of admission to the 
Meeting will be given in exchange for the shares 
deposited. 

Shareholders entitled t> attend the Meeting may be 
represented by another Sh-reholder, himself haviog a 
right to be present. In the latter case, the form of 
proxy printed on the card of admission must be filled 
up and signed by the principal. Proxies must be 
pres nted at the latest on the 23rd May at the Com- 
pany’s Share Office in Vienna, 

By Art. 25 of the Statutes, no Shareholder can have 
more than ten votes in his own name, nor more than 
twenty personally or as proxy of other Shareholders 
having a right to vote. 

As according to Art. 28 of the Statutes, the 5th and 
6th Resolutions on the Order of the Day can only be 
voted by a meeting comprising at least Fifty Share- 
holders, representing not less than one-tenth of the 
capital, proprietors are earnestly requested to attend 
personally or by proxy. 

Vienna, 27th April, 1890. 

THE BOARD OF TIRECTORS. 


(‘ONVERSION OFTHE EXTERNAL 


DEBT OF PERU. 


Messrs Robarts, Lubbock and Co. are authorised by 
the Peruvian Corporation (Limited) to receive the 
Bonds of the Peruvian 6 per Cent., 1870, and 5 per 
Cent. 1872 Loans for conversion into fully-paid Pre- 
ference and Ordinary shares of the Corporation on 
the tollowing terms :— 

For every £100 Bond of the 6 per Cent. 1870 Loan 
the Holder will receive Certificates for £24 Pre- 
ference and £30 Ordinary Shares of the above 
Company. 

For every £100 Bond of the 5 per cent. 1872 Loan, 
the Holder will receive certiticates for £20 
Preference and £25 Ordinary Shares. 

Separate Certificates in respect of the funds to be 
received from Chile will be delivered with the 
Share Certificates. 

Bonds of both issues mu:t bear all Coupons com- 
mencing with the Ist day of January, 1876, and 
must be deposited personally, or by an agent. 

To facilitate the exchange Bonds will only be re- 
— when amounting to £100, or multiples of 

100. e 

For the purposes of registration in the Company’s 
Books and on the Certificates, the Bondholder’s 
full name, description, and address must be 
stated. 

Bonds for conversion will be received up to 31st 
July next. 

Forms fer listing Bonds can be obtained at 
15 Lombard street. 

Bonds will also be received at Paris by the 
Banque d'Escompte, and at Amsterdam by 
Messrs H. Oyens and Sons, Bankers, 

1st May, 1890. 


MORTGAGE 


Rie TINTO COMPANY, LIMITEp. 


Notice is hereby given, that the SEVENTEE 
OXDINARY GENERAL MEETING of the Shoe 
holders will be held at the ‘Cannon street Hotel, 
London, E.C., on FRIDAY, the 9th May, 1800, at 
Two o'clock precisely, for the purpose of receiving 
the Directors’ Report and Statement of A 
for the Declaration of a Dividend, and for other pur. 


poses. 

Holders of Share Warrants to Bearer will receive a 
Ticket of Admission, on depositing their Warrants in 
accordance with the Articles of Association three 
prior to the Meeting, either at the Company’s Offices 
in 4ondon, or at the société Générale, Rue de Pro. 
vence, 56, Paris, or at the Deutsche National Bank in 
Bremen. 

The retiring Directors are John MacFarlan, 
and the Hon. T. C. Bruce, who, being eligible for re’ 
election, offer themselves according'y. 

The retiring Auditors are Messrs Turq 
Youngs, Weise, Bishop, and Clarke, who, 
eligible for re-election, offer themselves accordingly, 

The Transfer Books will be Closed from M i 
the 5th, to Saturday, the 1(th inst., both days inelu- 
sive. —By order of the Board, 

R. J. FENNESSY, Secretary, 

Offices of the Company, 

3u et Swithin’s lane, London, E,C., 
lst May, 1¢v). 


ily 


x _ Y Y 
THE SHEBA GOLD MINING COM- 
PANY (Limited). 

The Directors are prepared to receive TENDERS 
for Puichise or (reatment of about 8,000 or 10,000 tons 
of Tailings, now lying at Figtree Creek Barberton,— 
Apply at the Compauy’s Office, 18 St Helen’s place, 
London, E.U. 


Shipping. 


‘tenet: Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 


F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
FencuurcH AVBNUB, LonpoN, E.C. 


For freight or passage apply to the latter firm, 
P AND O. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS via BOMBAY. 


UTTA, COLOMBO, CHINA 
Oe ee ee RUSTRALIA,| Every altarnate 
NEW ZEALAND & TASMANIA, s eek. 
& ALEXANDRIA. 


CugaP R&TURN TICKETS. 


For particulars apply at the Company's Offices 
122 Leatenhall street, E.C., and 25 Cocaspur street, 
London, S.W. 


W ANTED CONFIDENTIAL 

CLERK capable of managing office of banking- 
house. Only those who have held a similar 
thoroughly wasominen Sect a pare 
correspoud in French an jerman, 7 
Ss Le a of Walker and Co., 27 Throgmorton 
strect, E.C. 


: ™ ‘ 
LARGE FUND WILL BE 
ADVANCED in sums of £50,000 and upwards at 
moderate interest for terms of years to manufacturing 
or mercantile firms desirous of extending operations, 
or paying out partners. Must be old established 
non-speculative, profitable and with property 
justify the advance. Vommunications in confidence 
vo Capital, care of C. Mitchell and Co., 
court, Fieet-street, London. 
veo st i iain 


NOTICE. —STEAM USERS | AND 
Others should apply for REPOR 
GAMZEE STEAM GEN&RATORS (Limited) by = 
Albert Kapteyn, of the Westinghouse Brake +3 
(Limited) and others, to W. H. Webber, Secretary, 
Millbank street, Westrinster, London, 58.W. 


—————— 


GOLD MEDALS PARIS, 1518.38 
| 
) 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with exquisitely Fine Points, tor ARCHITECTS, | 
Enerwenne, and DRavenTsMaN.—170, 6179, 291, 908) 
143, 659, 1000. t 


: 
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May 3, 1890.} 


The LIST will be OPENED on TUESDAY. May 6th, at 
10 am., and CLOSED on or before WEDNESDAY, 


May 7th, 1890, at 4 p.m. 


- 
[HE ALABAMA MIDLAND RAIL- 
WAY COMPANY. 

Issue of $2,800,000 6 per Cent. First Mortzage Gold 
Bonds, redeemable in 1928, being the whole amount 
authorised, under the Mortgage, at the rate of $16,000 
per mile. 

The Bonds are for $1,000 each, and are payable to 
Bearer, but may be registered. The Pe is due 
Ist November, 1928. The interest will be paid on Ist 
May and Ist No ember in each year, in London or 
New York. The Bonds will carry the coupon due Ist 
November, 1590. 

Messrs Martin and Co., of 68 Lombard street, E.C., 
invite applications for the above Bonds at the price 
of 103, or £206 per $1,000 Bond, payable as follows :— 

5 per cent. or £10 per bond on application. 
10 ra 20 ” allotment. 
88 i 1736 oa 20th June, 1899. 








The Alab ma Midland Kuilway runs from Mont- 
gomery, Alabama, to Bainbridge, Georzia, and c on- 
pects with the Louisville and Nashville Railway at 
Montgomery, and through it with the Union Depot 
and all systems centering in that City. At Bainbridge 
it joins on to the main Jine of the Savannah, Fiorida, 
and Western Railroad (Plant System) in connection 
with which it is to be worked. The total length of 
line from Montgomery to Bainbridge is 175 miles, 
Thia does not incluie the branch line from Luverne 
to its point of junction with the main line, which 
branch line is not included in the Mortgage. 


The line is finished, is to be forthwith opened for 
trafiic throuzhout itsentire length, and is adequately 
equipped with rolling stock. The amount of the 
Bonds under the Mortgage is limited to the $2,890,000 
now issued. 

As shown in the letter from Mr Newcombe, the 
Vice-President of the Alabama Midland Ruilway 
Company, to the Committee of the New York 
Stock Exchange, making application to have the 
Bonds and Preferred Stock: of the Company listed (a 
copy of which letter accompanies the Prospectus), the 
Luverne division of the line (namely, Luverne to 
Montgomery, a distance of 51 miles) shows a net 
revenue from local traffic alone from August, 1889, to 
January Ist, 1890, at the rate of $1,869 16 per mile per 
annum, which on 175 miles would amount to $327,103 
peraunum. The amount required to pay the interest 
on the whole Mortgage debt is $168,000. 

Attention is called to the other statements con- 
tained in Mr Newcombe’s letter, 

Pursuant toan agreemert with the Alabama 
Terminal! and Improvemant Company (the Contrac- 
tors for the line), $676,185 are deposited (partly in 
cash and partly in commercial endorsed promis-ory 
notes) with the Metropolitan Trust Company of New 
York, to secure the interest on the present issue of 
bonds until November, 1892. 

The agreement further provides that the right to 
elect the najoritv of the Board of Lirectors of the 
Alabama Midland Railway Company shall be vested 
for a period of ten years in the Metropolitan Trust 
Company of New York, to be used for the benefit of 
the Bondholders. 


The line has been inspected and favourably reported 
upon by Mr Corthell, of Chicago, Civil Engineer. 
acting on behalf of Messrs Martin and Co. Copies of 
his Report may be seen at the offices of Messrs Martin 
and Co., 68 Lombard street, and Messrs Norton, Rose, 
Norton, and Co., 574, Old Broad street. 


The validity of the Mortgage has been certified by 
Messrs Evarts, Choate and Beaman, Lawyers, New 
York. 

Applications on the annexed form, together with a 
a deposit of 5 percent., or £10 per bond, will be re- 
ceived by Messrs Martin and Co., 67, Lomba d-street, 
London, E.C. 


If no allotment be made thedeposit will be returned 
in full, and choula a smaller amount of bonds be 
allotted than is applied for, the surplus paid on 
application will be appropriated towards the amount 
payable on allotment. Should default be made in 
payment of auy instalment, the amount previously 
paid will be subject to forfeiture, and the allotment 
to cancellation. 

The bonds will be delivered against fully paid allot- 
ment letters, of which due notice will be givea. 

Application will be made to the stock Exchange for 
& quotation. 

Copies of the Mortgage, and of the Agreement with 
the Alabama Terminal and Improvement Company, 
can be seen at the offices of Messrs Martin and Co., 
Bankers, 68 Lombard street. E.C.. and of Messrs 
Norton, Rose, Norton and Co, Solicitors, 57} Old 
Broad street, E.C. 

London, May 3rd, 1890, 

Committee on Stock List 
New York Stock Exchange 


THE ALABAMA MIDLAND RAILWAY 
COM PANY. 
New York, March 5, 1890. 


The undersigned respectful'y make application to 
have listed upon the New York Stock Exchange 
$2,800.000 of the First Mortgage Six per Cent. Forty- 
year Gold Bonds of the Alabama Midland Ra‘lway 
Company, and $950,000 of the First Preterred Stock 
of said Company, the bonds being issued at $16,0u0 
per mile of completed rad, and the stock at $9,000 
per mile, 

The corporate name of the Companv is the ALA- 
BAMA MIDLAND RAILWAY COMPANY, organise! 
Under the general railway laws of Alabama, in 

h, 1837; and in Georgia, by Act of the Legis- 
. im October, 1887; the two companies being 
Consolidated into one under the same name by pro- 


__ Per corporate action, October 22nd, 1888. 


The route is from Bainbridge, in Georgia, to Mont- 


| ROmery, in Alabama, connecting at the former place 


with the Savanuah, Florida, and Western Railway 
system, and at the latter place wit the Louisville 
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and Nashville Railway system ; total distance, 175 
miies, exclusive of side tracks 

The number of miles completed and in operation is 
175 miles ; the whole line is finished. 

Gauge, four feet nine inches; Rails, steel, sixty 
pounds per lineal yard; Equipment, already pur- 
hased and largely delivered, consists of 14 locomo- 
tives, 19 passenger cars, 9 baggage, mail, and express 
cars, 326 freight cars, other cars 3, with 100 flat cars 
to be delivered in April, 1890. 


LIABILITIES.--Bonds outstanding, $2,800,000, 


ASSETS —175 miles of completed road, with fall 
equipment and rolling stock. 


Taking as a safe and proper basis for estimating the 
earnings of the road, we submit the statement of net 
earnings of the Luverne Division, fiftv-one miles, ‘of 
the Alabama Midland, from August, 1289, to January 
Ist, 1899. 


Statement of net earnings of the Luverne Division, 
fifty-one miles, is as fo.lows :—- 


PRI ROB ci de cesins svc densonsscvisces goesscan OUMOO 42 
October, bia.) edeepekishdhvent dina cnesoone senrkewen 8 77 22 
NN as. oii cthaeSeciasid. <oriensipnemmnieborbis 7 281 63 
POE sa. cists cota tntsiges<ec.csendscce-seenscee 7,317 GL 





ID cis siiicsactnsies donee 


Average per month ...... ... 
Or for |he fifty-one miles for 


owen . 831,775°83 
$7,943 97 net revenue. 


the year............. .. 95.827°64 i 
Per mile per year ............... 1,869°16 a 
Fer the whole line, 175 miles, 

at this rate would be ......... 327,103 09 ” 
Interest charges, $2,800,000 

TE I a vs sccsincesscaise 168,00)°00 “ 

Surplus.. ......... $159,103 00 


The earnings thus far shown are entirely local earn- 
ings; that division having had no through busines 
prior to February, 1890, hence, we take no account of 
the through traffic, which must be very large, as ali 
the western and north-we-tern business of the 
Savannah. Florida, and Western Railway Company is 
expected to pass over this road on account of their 
joint ownership, and the reduction of distance. 


The statement of net earnings given above speiks 
for itself, and is the safest and surest guarantee that 
we have to offer, that the main line, traversing a 
section equally as g0014, or even better, wiil do as well 
atonce It is isolated from local comnetition ; carry- 
ing the western and north-western business of the 
parent system, the Savannah, Florida and Western 
Railway Company, aid will begin witha large through 
business in addition to the excellent local traffic. 


Number Shares Common Stock, 26,250 Shares ; 
number Shares First Preferred Stock, 16,000 Shares ; 
par value of each, $109, 


Officers of the “ompanv are:—O. C. Wiley, Presi- 
dent, Alabama; I B. Newcombe, Vice-President ; 
New York; J. C. Henderson, Treasurer, Alabama ; 
W. F. Joseph, Secretary, Alabama; Bradford Dunham, 
General Superintendent, Alabama; Hiram Miller, 
General Freizht and Passerger Avent; F. M. 
McDonough, Superintendent Motive Power; C. M. 
Craig, Chief Engineer. 

The Home Office of the Compiny is at Montgomery, 
Alabama ; New York Office. United States Trust ('om- 
pany buildings, 45 and 47 Wall street ; Transfer Office, 
Equitable building, Room 14, Fourth Floor ; Kegi-trar, 
Metropolitan Trust Company of the City of New York, 
39 Wall street. 


DESCRIPTION OF THE BOND.—The First Mort- 
gage Bonds of the Alabama Midland Railway Com- 
pany are issued at the rate of 816.000 per mile ; the 
whole issue being #2 800,000; date when issned, 
November Ist, 1858, maturing N wember Ist, 192s ; 
par value of each bond, $1,000. The numbers under 
the mortgage, which is the only mortgage on the 
property, run from No. 1 to 2,800 inclusive, bearing 
6 per ce t. interest ; due November Ist, 1928: pay- 
able in the City of New York, May Ist and Novem- 
ber 1st, at the office of the Trustee. Place of transfer 
and registration of bonds is at the office of the Metro- 
politan Trust Company. The name of the Trustee 
ia The Metropoiitan Trust Company of the City of 
New York. 

The interest on these bonds is Guaranteed to 
November, 182, by the Alabama Terminal Improve- 
ment Company, the Construction Company, which 
owns a controlling interest in the common or voting 
stock of the road. In addition to $0°0,000 of the 
First Preferred Stock of the Railroai Company, the 
Construction Companv owns securities, the cash 
value of which is 3800,000. Of this amount, 400,000 
are First Mortgage Bonds of the Alabama Midland 
Railway Company. 

In addition to this, under the terms of the traffic 
agreement, made and executed between thisCompany 
and the Savaanah, Florida and Western Railway 
Company, the Savannah, Florida and Western Rail- 
way Company reserves thirty per cent, of the gros 
revenue arising from interchanging business, and 
deposits the same with the trustee named in the 
mortgage. semi-annually, to meet the interest which 
matures November l and May 1. Said traffic contra:t 
to run twenty years. 

STATEWENT OF THE FIRST PREFERRED 
STOCK.—The First Preferied Stock of the Alabama 
Midland Kailway Company is entit'ed to 6 per eent. 
non-accumulative dividend from the first earnings of 
the Company, after the interest is paid and before 
any dividends are paid on the common stock of the 
company. This ms second only in dignity and 
seniority to the First Mortgage Bonds itself. It is 
issued at the rate of #9,(00 per mile, and the total 
issue shall not exceed 31 575,000. 

The First Preferred stock has no voting power. the 
voting power being in the common stock. It is 
transferred by George W. Dithridge, transfer agent. 
Equiteple Building, New York City, rocm 14, foarth 
floor, and registered by the Metropolitan Trust Com- 
pany of the City of New York, 

ISAAC B. NEWCOMBE, Vice-President. 

This Committee i recommends that the abhove- 
described $2,800,000 Firat Mortgage Six per Cent. 


A Ssh seennsnnsnsstestsnsnsneseses essen 
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Forty-year Gold Bonds of 1928, Nos. 1 to 2,800 inclu- 
sive, be admitted to list. 
8. T. RUSSELL, Chairman. 
Adopted by the Governing Committee, March 19, 1890. 
GEORGE W. ELEY, Secretary. 








MONTREAL, CANADA. 


HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 


GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTUKES 


And other 
FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 


BANKERS : 


The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


BRAND and CO.’S A 1 SAUCE, 
Sours, PRESERVED PROVISIONS, 
and 

POTTED MEATS. 


ESSENCE of BEEF, BEEF TEA, 
[URTLE SOUP, and JELLY, and 
other 


GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS 





SoL” ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYPAIR, W. 


ALLEN’S 


PORTMANTEAUS. 


87 STRAND, LONDON, 


DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, &o 


New Catalogue Free. 
Patent Quadruple Prize Medals for 
Portmanteau. General Excellence. 





MADE WITH BOILING WATER, 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 








THE INVESTOR’S MONTHLY 


MANUAL. 


Every investor should subscribe to the Investor’s 
Monytuty Manual, the only complete periodical 
record of all dealings in stocks and shares, &ec.,, 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, so 
that in future the Manua will be not. only a record 
of the month’s market quotations, but of cnrrent 
fluctuationsas well. The June and December numbers 
contain, in addition to much valuable information, 
the prices, &., four four and vhalfand five years 
respectively. Annual subscription, post free, lds 9d, 


Office, 340 Strand, London WC 
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GOTTWAL 


Incorporated under the Companies Acts, 1862 to 1886. 


The present issue consists of £5 per cent. Debenture Stock £30,000; 4 800 
Preference Shares, £24,000; 4,800 Ordinary Shares, _ £24,000; total, £78,000 
Payable as regards the Shares: 103 on Application; 40s on Allotment; 
and the balance one month after Allotment. Or the whole may be paid up on 
Allotment, the Shares ranking for dividend from the dates of payment. 

The Debenture Stock will be issued in any multiple of £50, payable £10 per 
cent. on Application ; £20 per cent. on Allotment ; and £70 per cent. on the 2Uth 
of May, 1590, ranking for interest from te dates of payment, and will be secured 
upon the whole of the Freehold, Leasehold, and other Property of the Company, 
and rank as a first charge thereon. 

The Six per ceat Lividends on the Preference Shares will be payable half-yearly. 
’ The Dividends on the Ordinary Shares will be pavable yearly, but the Articles of 
Association provide for the psyment cf Interim Dividends 

The Five per cent. Interest on the Vebenture Stock will be payable half-yearly 
on the 21st September, and the 21st March in each year. 

Trustees for the Debenture Holders. 
HENRY STUDDY, E-q, V.L, J P , Waddeton Court, Brixham, South Devon. 
W. M. G. SINGER, Esq., Steartfield, Paignton, South Devon. 
DIRECTORS 
Lieutenant Colcne! LIND, 1 The Quadrant, Exeter. 
CHARLES H. CUBBULD, Esg. (Director of Dan Rylands, Limited), Estate Agent 

Wentworth Castle, Barnsley. 

*E. GOTTWALTZ, Esq , Sturt House. Paignton. 
Captain LEOPOLD a. LD. MONTAGUE, Penton, Crediton. 
JOHN T. NUNDY, Ksq, (Managing Director), Brewer, and Wine and Spirit Mer- 
chant, Newnham, Gloucestershire. 
* Will join the Roard after the Allotment. 

FANKERS 
The Devon and Cornwall Banking Uv (Limited), Paignton, Plymouth, & Branches, 
Messrs Barclay, Bevan and Co., 54 Lombard street, London, E.C. 

SOLICITORS. 

Messrs Learoyd, James and Mellor, 12 Coleman street, London, E.C. 
Messrs Eastley, Jarman and Eastley, Paignton and To. quay. 


Messrs Tomkinson and Price, 3 Uopthall buildings (and Stock Exchange), 

London, E.C. 

Messrs Betton Sayce, Vaughan, and Co., Clare street, Bristol, and at Bath and 
» Newport, Monmouthshire. 

Auditors—Mesers W. ©. Clough and Co., 89 Gresham street, London, E.C. 
Secretary (p70 tem )—Mr T. F, Armstrong, A.C A. 
Temporary Offices - 89 Gresham street, London, E.C. 

This Company has been formed for the purpose of acquiring and amalgamating 
the two weil-known old established businesses of Messrs Gottwaltz and Lind, 
carried on at Paignton, and known as the “ Paignton Brewery,” and that of Mr 
John Mortimer, known as “ Fordton Cider Works,” carried on at Crediton, Devon. 
Both of these businesses have been conducted most successfully for many years. 

The Brewery and Malting, which is held on Copyhold tenure, is admirably | 
situated in the midst of a populous and growing neighbourhood, which is of easy 
access from all parts of the country. : 

There is an unfailing supply of water specially adapted for brewing purposes, and 
the products of the Brewery enjoy the best reputation in the surrounding district. | 
The Brewery is in good working condition, and the machinery and plant, a large 
portion of which has been put in within the last three years,are thoroughly efficient. 
{ 


In addition to the Brewery it<elf, there are fifty-two tied-houses (including one 
off license, in which the retail business of the Company will be conducted), of 
which twenty are Freehold or Copyhold, three long-leasehold, of 1000 years at 
xeppercorn, six long-leaseheld at small ground rents, and most of the remainder 

asehold, and which consume nearly the whole of the present output of the 
Brewery. This fact of itself provides a guarantee for the continued sale of the 
products of the Businesses, and insures a certain source of pro it to the Company. 
The Fordton Cider Works are situated in the very heart of th» Cider Jistriet, the 








CAPITAL SUBSCRIBED AND 


TRUSTEE FOR THE DEBENIURE STOCK HOLDERS. 
THE REALISALION AND DEBENTURE CORPORATION OF SUOT AND, 
LIMITED, EDINBURGH. 
DIRECTORS. 

JAMES PARKER SMITH, Esq., of Jordanhill, M.P. 
WILLIAM A. DONALDSON, Esq, of James Watson and Co, Iron Merchants, 26 

Renfield street, Giasgow. 
SRORGEP THOMSON fag, | Clydebank, Dumbartonshire, 


_ Bankers. 
The Union Bank of Scotland, Limited, Glaszow, Edinburgh, London, and Branches. 
Brokers. 
Messrs Kerr, Anderson, Muir, and Main, 149, West George street, Glasgow. 
Messrs. Torrie, Brodie, and Maclagan, 13 Queen street, Edinburgh. 


Messrs James and George Thomson, Shipbuilders and Engineers, Clydebank, 
Dumbartonshire, have converted their business into a Joint-Stock Company 
(Limited), under the Companies Acts. The Firm was established in 1847, and 
throughout its existence has been engaged in work of the highest class. Messrs 
Thomson have built many of the largest and finest steamers in the Mercantile Navy, 
and have executed many contracts for ships of war to the complete satisfaction of 
the British and various foreign Governments. They are now constructing, with 
their engines, several mercantile steamers, five war cruisers for Her Majesty’s 
Government, and a powerful warship for Japan. They have also recently been 
entrusted by the British Government with the building, with her engines, of one 
of the four large battleships to be added to the Navy. 

The Company have taken over, as at 3ist March, 1890, the heritable and move- 
able property of the Messrs Thomson. The price (exclusive of the stock-in-trade) 
has been fixed at £335,902, based on valuations of the buildings, dock, machinery, 
&c., made by Mr Bryce Douglas, of the Naval Construction and Armaments 
Company, Barrow, and of the land and houses made by Mr Thomas D. Smellie, 
Se my Valuator, Glasgow. The Company also takes over the stock-in-trade as 
at Sist March, 1890, at cost price. No payment has been made for goodwill. 
Mesers Thomson will continue as hitherto to devote their whole time to the 
busivess, Mr James R. Thomson acting as Managing Director. 

Power has been taken to borrow £150,000 on r Sy security of the Company’s 
property, and this amount is now offered for public subscription as a 5 per cent. 

ortgage Debenture Stock. To provide for the interest and for the gradual 
charged it property with payment afe'tim of iiss a yen. ianse ct 

of a sum o 500 a year. In tz 
Deed of Trust, this annual payment isto be applied— e Pea 


Companv or at th» Offices of the Bankers. Brokers, and Solicitors. 


THE SUBSCRIPTION LIST WILL BE CLOSED TO-DAY, SATURDAY, MAY 83, 1890. 
The REALISATION AND DEBENTURE eee ren tod paereateren Limited, No. 22 St. Andrew square, Edinburgh, invite 
ubscriptions for 


£150,000 Five per Cent. Mortgage Debenture Stock 


JAMES AND GEORGE THOMSON, LTD. 
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Z and LIND, Paignton Brewery, near Torquay, Devon ; a. yo tony needy beret Mill Cyder Works, Crediton, Devon 
ripti fer th dermentioned Capital will be received by the Devon and Cornwall Banking Company, Limited, Paignton; the Head Office, P] , 
en ne aiedines ; and by their London Agents, Messrs Barclay, Bevan and Co., 54 Lombard-street, E.C. » Plymouth, and its 
The SUBSCRIPTION LIST will be OPEN at the above-named Banking Establishments at 10 o’clock am. on the 3rd May, 1890, and may he Clcsed at 
thereafver ; and will be CLOSED at or before 3 o'clock on the 7th May, 1890, for the Town, ard the Sth May, 1890, for the Country, 


THE JORBAY BREWERY & CYDER CO., LD. 


SHARE CAPITAL, £70,000. DEBENTURE STOCK, £30,000. 
The Share Capital will be divided into 7,000 Ordinary shares of £5 each, and 7,000 six per Cent Cum lative Preference shares of £5 each. 


any time 


genial climate being specially suited to the growth of the le, and 

ce rried on so successfully, that the profits during the last 3 pon have have bees 
at the rate of over 106 per cent. The Accountants, who have investigated the 
books, report that the number of orders already on hand are more than 

to exhaust the whole of the siock, and to produce a greatly improved profit for 
the current year. Business relations have been established with some of the 
largest bott'ers in London, and it is intended to deve‘op the export trade which 
already exists to Malta and Jamaica, which furnishes a very wide field for in. 
crea-ed profit to Shareholders. 

The books of both the firms have been examined by Me:srs. W. O. and 
Co., accountants, of No. 89 Gresham street, London, E.C , who have a fall 
report thereon, and have certified as follows :— 

‘9 Gresham street, L mion, E.C. March 12th, 1890, 
The Directors of The forbay Brewery anu Cider Company, Limited. 
Gentlemen, 

In accordance with your instructions, we certify that we have examined the books 
and accounts of Messieurs Gottwaltz and Lind, of the Paignton Brewery, for the 
three years end ng 30th September, 1889; and of Mr John Mortimer’s Cider busi. 
ness at Crediton for the three years ending 3lst O-tober, 1889; and we find that 
the net profits of the two businesses, after writing off adequate reserves for 
Depreciation and Bad Debts, but excluding Interest on Capital and Loans, and 
Management Salaries, have amounted to :— 

Se II IIIT oi ncnri esos cmenbeciccouk wana Coiannaceiee £5,446 17 11 
For the year 1887-8........ asain 5377 14 2 
BE Te BO siics: canasn ints, eptecesndsnsasicesecness onsen Oe 
Detailed results of our inve+tigation are contained in our report of this date. 
We ar, Gentlemen, jour ote ient Servants, 
W.0O. CLOUGH and CO. 
To pay the iaterest on £3°,00) 5 per cent Debenture Stock requires £1,500 0 0 


To pay 6 percent. on £24,000 Preference Shares requires £1,440 0 0 
To pay 10 per cent. on £24,(00 Ordinary Shares requires . £2,400 0 0 
ND o.vcechds cacstes wives essen £546 19 9 








ae epee 

The price to be paid by the Company for the whole of the Breweries, Public- 
houres, Beer-houses and Cider Works, Stock-in-trade, book and other debts, 
including the goodwill free fr: m all incumbrances is £76,000, of which the Vendors 
will take £11 000 in Debenture Stock, Preference and Ordinary Shaie3. Thisprice 
covers all expenses of promoting, advertising and underwriting. 

The following table which appeared in the Financial News of the 3lst March, 
1890, is useful as showing how the anticipations expressed in the Prospectuses of 
similar Companies have b en fultilled :— 

Proiits shown Anticipated Profitsshownin Dividend 


by Prospectus, Dividend p.c. last Réport _ paid pe. Reserve. 
Barnsley...... £22,743 abe 10 = £21,833 sos 8 ns ood 
Bartholomay 115,300 ne 16 122,565 Me 16... = £12,000 
Bristol ........ 43,778 go0 10 75,256 a 18 oon 12,000 
Hancock...... 13,804 Se 13 17,094 ons 15 Be 4,000 
Manchester.. 36,899 a 12 33,840 a 8 as —_ 
Massey ...... ae | Ol. | ae) Oe 7,000 
New York... 94,289 a 15 102 846 es 15 al 7,500 
Northampton 25044 ... 10 ee a 7,500 
Parker's ...... 42652. 12 42,935 - 122~Ctia a‘ eS 
Taylor’s .. ... 20,685 .. %2 ae : a 5,000 
Threlfall’s... 719lL ... 10 86,405 27,685 


A Bristol Stock Exchange settlement and quotation will be applied for. 

If the whole amount applied for by any applicant be not allotted, the surplus 
amount paid on deposit wilt be appropriated towards the sum due on allotment. 
Where no allotmest is made, the deposit will be returned in full. 

Prospectuses and Forms of Application can be obtained at the Offices of the 





FULLY PAID UP, £250,000. 


The Mortgage Debenture Stock must be applied for in Sums of £100 or Multiples thereof. 


First. In payment of interest at the rate of 5 par cent. per annum on the 
Debenture Stock outstanding ; and : 

Second. In the redemption and cancellation of Debenture Strck either by draw- 
ings every five years, the holder receiving £105 for each £100 of Stock 
or by purchase from time to time. - t. 

The Company alao, by the Deed of Trust, reserve right to pay off at 105 per = 
the whole outstanding Debenture Debt at the exp ry of any period of five y' re 
from 15th May, 1390, on giving six months’ notice. 

The principal and interest of the Debenture Stock are secured by the obligetien 
of the Company, and by a conveyance to the Trustee of the whole of the 
pany’s heritable property at Clydebank, recently valued by Messrs Bryce, an 
and Smellie at over £308.00). This property possesses exceptional advantage 
shipbuilding purposes, being situated opposite the mouth of the River Cart, 

a frontage to the Clyde of 2.075 feet, and an area of nearly 47 acres, with appro 
priate buildings, fixed machinery, dock, and workmen’s houses, &c. 

Messrs M’Clelland, Mackinnon, and Blyth, Chartered Accountants, Cae ~ 
certify that the trading profits for the last six years will amply provide for 
interest on the Mortgage Debenture Stock and for the Sinking Fund. the 

Subscription lists for this Mortgage Debenture Stock will be opened Should 
80th inst, and closed on Saturday the 3rd of May next. Applications se. 
be made on the form accompanying the prospectus and forwarded, Where 
the sum payable on application, to the Bankers or Brokers of the Comet; = 
no Allotment is made the amount paid on Application will be return in tol be 
where the Allotment is for a less amount than the Application the oar ee ad 
applied towards the fature instalments. Payments will be made as cent. 0B 
bd : — on application, 46 per cent. on 15th May, 1890, and 50 per 

y. 
qrills Paid in advance will be allowed rebate at the rate of Four pet cent. per 
m 

The Interest will be paid half-yearly on 15th May and 11th November, the first 
payment of interest being made on 11th November, 1890. : and 

Applications will be made for quotations on the London, Edinburgh, 
Glasgow Stock Exchanges. Certifioste 

Copies of the Valuations by Mr Bryce Douglas and Mr Smellie, of the be 
by Messrs M’Clelland, Mackinnon, and Blyth, and of the Deed of Trost Ot aod 
seen at the Offica@f the Solicitors of the Company, Messrs M’Grigor, 

Co., 172 St Vincent street, Glasgow. Realisa 

Copies of the Prospectus, with Application Form, may be had from the Edw | 
tion and Debenture ration of Scotland, Limited, 22 St Andrew equare, 
burgh ; or from the Bankers and Brokers. 

Glasgow, 30th April, 1890. 





